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THE MONEY MARKET. 


CHANGEABLE conditions have prevailed during the past 
Over the week-end three months’ bills were quoted 
as high as 2% per cent., the rise in the rate being partly 
due to the cessation of French buying. 





Since Monday, 
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however, rates have eased slightly, and on Thursday 2;4-4 
per cent. was quoted. Money also became very plenti- 
ful this week. On Tuesday the market was able to repay 
without difficulty the amount borrowed from the Bank 
at the end of the quarter, and the following day there was 
some talk of a reduction this week in Bank rate. 


* * * * 


Little surprise, however, need be felt at the decision of 
the Bank authorities to make no change. Once more, as 
in previous weeks, there has been no reduction in the New 
York rediscount rate, nor has any change in conditions 
occurred there of a kind to bring about a reduction. 
Furthermore, the low level to which London discount 
rates had fallen by the end of March was having the effect 
of causing a number of American finance bills of a not 
wholly desirable kind to appear in the London market, and 
though steps have been taken to discountenance them 
within the last few days, this development is not calcu- 
lated to stimulate a reduction in Bank rate. Apart from 
this, there are now a much larger number of commercial 
bills coming to London for discount, and in the view of 
some authorities the market can no longer complain of a 
bill famine. 


* * * + 


In these circumstances there is a disposition to expect 
that Bank rate will remain at 3} per cent. for an indefinite 
period, and that once bills bought at higher rates earlier 
in the year have run off, discount rates will rise to a 
better relationship with Bank rate. Clearly, with weekly 
money at 24 per cent., the market cannot continue for 
long to take up bills at 24% per cent., or less, especially as 
greater difficulty is now being experienced in disposing of 
bills to the Continent. A million yearling City of Liver- 
pool bills were placed at a rate of 34 per cent., which is 
satisfactory from the borrowers’ standpoint. 
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The increase of £3,655,986 in the Bank of England’s 
gold stocks, revealed in this week’s Bank return, is due 
almost entirely to further arrivals of sovereigns from 
Australia. Tuesday’s Cape gold went to Germany. Appar- 
ently French interests are making heavy loans to 
Germany, to some extent out of their London balances. 
As a result Germany is able to take gold both from London 
and Paris. The Bank return also reveals an increase of 
£1,985,000 in the note circulation, and in view of the 
approach of Easter a further expansion must be expected 
next week. Market repayments are reflected in a reduc- 
tion of £4,022,000 in discounts and advances, while a 
partial explanation of this week’s monetary ease is afforded 
by the decrease of £3,255,000 in public deposits and the 
increase of £2,417,000 in bankers’ deposits. 


NEW YORK 


Our New York correspondent cables :-—Money is easier 
with the passing of the month-end and an absence of any 
indication of extensive revival of trade activity. Call 
funds are over-abundant at 34 per cent. on the Exchange 
and 3 per cent. outside, with some weakening in time 
money. The Reserve statement shows a moderate con- 
traction in discounts, which are down $15 million, while 
bills show a drop of $34 million, and the total Reserve 
credit is down $52 million. The ratio is 81.5 per cent., 
against 73.8 per cent. a year ago. The banks of New York 
City show a total borrowing of only $31 million, against 
$158 million a year ago. Brokers’ loans are up $26 mil- 
lion—a surprisingly small amount in view of the rise in 


stock market prices to new high levels for the year. Cor- 
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THE STOCK MARKETS. 

Though Budgetary influences overshadowed the stock 
markets, and business was of limited dimensions, prices 
were generally well maintained. New York was active. 
and Paris a buyer on balance, while the favourable 
monetary outlook was a helpful factor in the gilt-edged 
markets. Among foreign stocks, Chinese loans were 
prominent. Home rails attracted but slight attention, 
while in the industrial markets interest was centred 
chiefly on international stocks. Rubber and tea shares 
relapsed into comparative idleness, but the leading oil 
counters were more active. Mining descriptions were 
irregular, a slight recovery in tin having little effect on the 
share market. 


THE COMMODITY MARKETS. 


Conditions generally show little if any improvement on 
last week. Coal stocks are steadily accumulating. Except 
for local improvement in certain individual branches, the 
iron and steel trades remain dull. Business in the cotton 
industry is very quiet. Buyers of woollen and worsted 
piece-goods are showing more readiness to place orders, 
and so far the wages dispute has not had a perceptible 
effect on the market. Hides are a shade easier, and the 
boot and trade trades are quiet for the time of year, though 
a fair business is being done. There is a definite improve- 
ment in the markets for vegetable oils and oilseeds. The 
slight recovery in wheat has, on balance, continued. 


THE FOREIGN EXCHANGES. 

The market was again very quiet this week and many 
currencies were irregular within narrow limits. The 
tendency was as a rule rather against sterling, except in 
the case of the dollar exchange, in which there was a 
slight recovery, New York going from 4.863§ to 4.86}. 
Montreal was iy weaker at 4.86;%. Paris gained seven 
points at 124.22 after touching 124.18. — Brussels re- 
covered sharply from 34.87 to 34.844, a level well below 
that at which it would be profitable to send gold from 
this country. Milan was two points better at 92.79. The 
peseta was again very erratic, and depreciated from 38.75 
to 38.95, after being 39.20 and 38.40. Amsterdam went 
rather against us at 12.11, or a gain of 3. Berlin was 
unchanged at 20.873 in spite of the gold shipments to 
Germany. Switzerland recovered sharply after some 
hesitation from 25.13 to 25.094. The Scandinavian ex- 
changes all went against sterling, Stockholm from 18.10} 
to 18.94, Oslo from 18.17 to 18.163 and Copenhagen from 
18.16% to 18.163. The South American exchanges were 
irregular, especially Buenos Aires, on reports of 
foreign loans. Rio gained sd. at 543d., Buenos Aires 
advanced from 443d. to 44,;d. after 454d. and 444d., 
and Montevideo gained 1$d. at 463d. Lima improve 
from 12.52} nominal to 12.45 nominal. The Far East 
exchanges were very firm, the rupee being unchanged at 
ls. 52$d., as was the yen at 2s. O&d. Batavia improved 
from 12.114 to 12.093. In the forward market, New York 
went from par for both periods to discounts of =; cent 
and #, cent. Paris was weaker at 7 and 138 centimes 
premium, and Brussels, although unchanged for one 
month’s delivery, was also weaker at 8 centimes dis- 
count for three months. Milan was a trifle better at 12 
and 28 centesemi discount, but Madrid fell away from 
4 and 12 centimos premium to 3 and 8 centimos premium 
for one and two months respectively. Amsterdam was 
less in demand at 3 cent. and 3 cent. premium, but Berlin 
was rather better at 14 and 44 pfennigs discount. The 
silver market was very quiet with spot 3d. higher at 
19,4,d. and forward 5d. higher at 193d. The China ex- 
changes were but little affected, Hong Kong being un- 
changed at 1s. 63d., whilst Shanghai gained 4d. at 
Is. 114d. 





ECONOMIST INTELLIGENCE BRANCH. 


Our Intelligence Branch, which has been amalgamated with Moody’s 
Investors Service, Ltd., is available to our readers for the supply of 
economic, statistical and other information, at a charge proportionate 
to the work involved. Inquiries should be addressed to Moodys- 





poration money is again coming into the loan market. 








Economist Services, 6, Bouverie Street, London, E.C.4. 
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TARIFFS IN THEORY AND PRACTICE. 


ApversiITY makes strange bedfellows—in particular, 
apparently, economic adversity. In common with most 
of the rest of the world, Great Britain and Australia 
are passing through economic  difticulties. 
Between them the two countries provide the three men 
who figure most prominently in the economic fiscal news 
of the day. Australia provides us with Mr Scullin, her 
Labour Premier, who is wildly scattering protective 
measures about his Dominion as though from a pepper- 
pot; while the British fiscal stage is occupied by an ex- 
Canadian, semi-Conservative newspaper magnate, in 
Lord Beaverbrook, and a Conservative ex-Premier in Mr 
Baldwin, who, having once burnt his own and his Party’s 
fingers in the Protectionist fire, must be feeling acutely 
uneasy over every step which he is induced to take to- 
wards surrender to the forces which led him to destruc- 


tion in 19238. 


The current speeches and performances of these three 
tariff “‘ stars ’’ at the present time provide as intriguing 
a study as has ever been offered to the student of fiscal 
policies. ‘These three strange bedfellows have each their 
own different reason for blessing and advocating Protec- 
tion unlimited. Mr Scullin has the advantage over Lord 
Beaverbrook and Mr Baldwin. He is a Prime Minister 
in power with a parliamentary majority behind him. 
What he wants to do he can—within limits—attempt. 
He wants to re-dress the balance of Australia’s trade, 
and with this end in view, and with both eyes fixed on 
only one side of the balance sheet, he proceeds to make 
a full-blooded effort to curtail imports, and in doing so 
runs the whole gamut of high protection in the fallacious 
belief that Australia can become self-supporting and still 
maintain the high living standard of her urban popula- 
tion. Lord Beaverbrook takes a little wider view, but 
still believes that we can create a self-contained Empire 
by taxing food and thus increasing our own costs of pro- 
duction. Mr. Baldwin’s position, if we may judge by 
his recent speeches at the Albert Hall and at Manches- 
ter, is very different from that of Mr Scullin or Lord 
Beaverbrook, for he wants a tariff as a weapon to force 
down other tariffs which now obstruct the flow of goods 
between us and foreign countries. 


Serious 


So here we have three protagonists of protection propa- 
gating the same panacea for three separate objects. Of 
the three Mr Scullin provides the most amazing spec- 
tacle. Australia’s immediate difficulty in paying her way 
is real enough and her costs of production are all out of 
balance. A crowd of expert witnesses have in one chorus 
testified that Australia’s need is to get out of her vicious 
circle of higher prices and higher wages, to cheapen her 
costs of production and so enable herself to export more 
freely. The Australian Tariff Board itself, the British 
Eeonomie Mission, and Mr Bruce’s Committee of inde- 
pendent experts have all spoken with one voice on this 
subject, and only last week Mr. C. G. Hamilton, the 
chairman of the Bank of Australasia, in a weighty speech 
reported in our last issue, strongly emphasised the same 
lesson. Mr Scullin heeds nothing of these voices, and 
proceeds gaily in pursuit of his dream of self-sufficiency. 

Australia’s economic policy is, of course, her own affair 
and not ours. But we are entitled to search her ex- 
perience for lessons useful to Britain. At present our 
own tariffs are, by comparison, exiguous and almost in- 
Rhocuous. But ‘‘ Safeguarding ’’—not in its new mean- 
ing of a bargaining tariff, but in the form in which it 
has hitherto been submitted to the country—is, as we 
have frequently shown, high protection fortuitously and 
unscientifically imposed. The circumstances of Britain are 
hot directly comparable with those of Australia; but in the 
difference between them there is nothing to suggest that 
the haphazard but high Protection which has hitherto 
been connoted by Safeguarding would not ultimately pro- 

uce as disastrous effects upon costs of production in 
Britain as it has in Australia. 











Let us not, however, dwell upon that. lor the moment, 
we are more concerned to meet Mr Baldwin on his own 
pitch—or rather the pitch rolled out and prepared for him 
to play Lord Beaverbrook’s bowling—at the Albert Hall, 
last week. In his speech on that occasion he said (speak- 
ing of *‘ Safeguarding *’ :— 


] want it as a weapon to use in negotiating treaties with Pro- 
tectionist countries—in my view the only way in which you are 
going to obtain a lowering of duties and concessions in tariffs. 
And I want it in case of need for retaliation, if all else fails, in 
negotiating with foreign countries. 


It is not surprising that, in the sudden emergency 
created by the “‘ raging, tearing propaganda’’ of the 
Press lords, Mr Baldwin sought a ‘* safety-first ’’ retreat 
on to the traditional ground occupied by his predecessor, 
Lord Balfour—namely, ‘* reciprocity.’’ Moreover, we 
believe it to be the form of tariff policy which appeals most 
strongly to the struggling British industrialist to-day who 
is hit not so much by the sale of foreign manufactured 
goods in Britain as by his inability to sell abroad. Indeed, 
if a bargaining tariff would do what its supporters claim for 
it and lower other tariff walls, it would be wise to use 
it as a means of securing the freer exchange of goods. For 
this purpose we should need, not high duties on a few 
chance commodities, but a series of moderate duties cover- 
ing the greater part of our imports, as then there would be 
something to offer to almost every country. But unfortu- 
nately, if Mr Baldwin had given more time to research 
and reflection he would have found that the use of tariffs 
as an effective bargaining weapon has been as clearly dis- 
credited by fiscal experience as the literal story of the 
prophet Jonah in the whale’s belly has been discredited 
by modern criticism—an allegory, by the way, which con- 
tains more than one lesson for the Conservative leader. 


” 


With the Press lords each pursuing his own campaign, 
we can hardly believe that the Conservative fiscal policy 
for the next election is as yet in final shape. In the time 
still at his disposal Mr Baldwin would do well to study 
the history of tariff wars, their exiguous results in the 
direction of lowering duties, and their often ruinous cost. 
He might also include in his researches a study of the 
opinion of two of the most experienced tariff-makers of 
recent times on tariffs as bargaining instruments. In par- 
ticular we commend to his notice the statement of Mr 
T. W. Page, ex-Chairman of the American Tariff Board,* 
that “* a study of experience led the commission to 
disapprove the use of the tariff for bargaining purposes ”’ 
and also the opinion of Dr. Richard Schuller,+ one of the 
most experienced of European commercial treaty negotia- 
tors. After tracing the recent course of European tariff 
bargaining, Dr. Schuller says :— 
made in tariff conventions are thus con- 
stantly becoming smaller, and their place is taken by sham 
concessions, which are effected in the following manner: The 
Governments include in their autonomous tariffs numerous duties 
which are higher than actually intended. In the treaties these 
duties are afterwards reduced to the intended level. I do not 
want to say that the tariff conventions consist of nothing but 
; They do contain a good number of 
real large and ever-increasing part consists 
of sham concessions. ‘This is one of the main reasons why there 
is—for instance, in Great Britain if I am not mistaken—a recon- 
sideration of the policy of bargaining. 


The real concessions 


such pro forma concessions. 
concessions, but a 


Again, Mr Baldwin wants the tariff weapon to beat 
down European tariffs against our goods. Here is Dr. 
Schuller’s view: ‘‘ England... is a very Important 
influence in the world as to whether the world shall turn 
to Protection or Free Trade. If England is moving to 
Protection, then Protection in Europe will not dis- 
appear in our time.” 


* “Making the Tariff in the United States.’"” New York : 
McGraw Hill Book Co. 

+ ‘* World Peace and Prosperity : 
held in London in 1927.’’ London : 


A Report of a Conference 
P. S. King and Son. 
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THE BACKGROUND OF THE ANGLO-EGYPTIAN 
NEGOTIATIONS. 


Waite the convulsions of the Five-Power Naval Confer- 
ence have been going on in full publicity, we have had 
no report of progress from the Anglo-Egyptian Confer- 
ence, which has been in simultaneous session in the 
same city of Westminster. In this case, we may perhaps 
take it that no news is good news, and when in due 
course (and there is no hurry) an announcement is made, 
we may hope to hear that the representatives of the 
British and Egyptian Governments have agreed upon at 
least the main lines of a settlement of those issues which 
still divide the two peoples. 

This is actually the fourth attempt at a settlement 
since the end of the Great War. The first attempt was 
made in the Milner-Zaghlul conversations of 1920, which 
came nearer towards success than any subsequent 
attempt before Nahas Pasha’s arrival the other day. The 
second attempt was made in the MacDonald-Zaghlul 
conversations of 1924, which broke down at the outset 
after revealing with disconcerting clarity how far apart 
the two standpoints were at that time. The third 
attempt was made in the Chamberlain-Sarwat conversa- 
tions of 1927—a sustained and praiseworthy effort which 
failed in the end because Sir Austen Chamberlain could 
not carry his colleagues in the Conservative Cabinet of 
the day further than a point which Sarwat Pasha, on his 
side, was only able to reach by going beyond the limits 
within which the Wafd was willing to support him. 
These are the failures which the Henderson-Nahas nego- 
tiations have now to retrieve. Let us briefly remind our- 
selves of the Anglo-Egyptian situation as the present 
negotiators found it when they held their first meeting 
the other day. 

Juridically, Egypt has been a sovereign independent 
state since the coming into force of the Peace Treaty of 
Lausanne between Turkey and the Allied Powers in 
1924. Before that, right back to the year 1517, Egypt 
had been always formally a province of the Ottoman 
Empire, though since 1841 the governorship of this 
province had been hereditary in the House of Muhammed 
‘Ali, in virtue of an Imperial firman which had the sane- 
tion of the Concert of Europe behind it and was therefore 
practically an international charter. In fact, since 1882, 
Egypt has been under British military occupation and the 
Egyptian Government under the control of the British 
Government—a control exercised by a Resident respon- 
sible to the Foreign Office. Throughout the whole of 
this period, the position of Great Britain in Egypt has 
been irregular. It was never sanctioned by the Ottoman 
Government; and in the autumn of 1914, when we 
found ourselves at war with Turkey, we made shift by 
declaring a British Protectorate over Egypt—avowedly as 
an emergency measure. This unilateral act of the British 
Government was undone by another unilateral act on 
February 28, 1922, when, in anticipation of a surrender 
of sovereignty by Turkey, we recognised Egypt forthwith 
as an independent sovereign State. But this recognition 
was made subject to four reservations which held it in 
suspense in regard to a great many things which would 
otherwise have come within the sole discretion of a 
sovereign independent Egyptian Government. 

The four matters which were reserved by the British 
Government in 1922 for bilateral settlement ‘‘ by free 
discussion and friendly accommodation on both sides ”’ 
at some future date were the security of the communica- 
tions of the British Empire in Egypt; the defence of 
Egypt against all foreign aggression or interference, 
direct or indirect; the protection of foreign interests in 
Egypt and the protection of minorities; and, finally, the 
Sudan. Simultaneously, the British Government. in- 
formed the other sovereign independent Governments of 
the world that they would not allow the ‘‘ special rela- 
tions "’ between Great Britain and Egypt ‘‘ to be ques- 
tioned or discussed by any other Power,’’ and that they 
would ‘* regard as an unfriendly act any interference by 
another Power in the affairs of Egypt.’" There has never 
been any doubt that this notification would be respected 
so long as the situation created by the Declaration of 
February 28, 1922, continued. But this does not alter 





the fact that this situation rests on an arbitrury unilateral 
act of the British Government for which the ultimate 
sanction is British naval and military foree. In both Great 
Britain and Egypt, it has long been recognised as a truism 
that both countries have a common interest i: replacing 
this irregular situation by a treaty relation resting on a 
diplomatic instrument freely negotiated between consti- 
tutional Governments in both countries. The stumbling 
block has been, not a difference of aim, but disagreement 
in regard to the terms on which that common aim is to 
be attained. 

It is evident that the four points reserved by the British 
Government in 1922 differ greatly from one another both 
in importance and in degree of difficulty. The second 
point can be disposed of by a military and naval conven- 
tion (within the framework of the League Covenant and 
the Kellogg Pact) which would be equally honourable and 
advantageous to both parties. As for the third point, the 
Coptic minority in Egypt really needs no protection, since 
it is an entirely Egyptian community and is not an 
‘* unredeemed population ’’ of a foreign nationality. As 
a matter of fact, Copts have taken a prominent and a 
combative part in the activities of the Wafd. Nor, again, 
should the protection of foreign interests in Egypt prove 
more difficult than it has proved in other non-Western 
countries such as Turkey, Persia, Siam and Japan, where 
the institution of extraterritoriality has once existed and 
has subsequently been abolished. The difficult points are 
British Empire communications and the Sudan. 

It was these two points that arose at the outset of the 
MacDonald-Zaghlul conversations in 1924 and caused 
those conversations to break down. At an early stage of 
the Chamberlain-Sarwat conversations of 1927 the ques- 
tion of the Sudan was postponed for future consideration 
by common consent; and these conversations broke down 
over the questions of how long, and within what geo- 
graphical limits, a British military force was to remain on 
Egyptian soil, and by what authority, under what con- 
ditions, and at what dates the position in regard to this 
was to be reviewed for continuation or modification as 
the case might be. The great achievement of Mr 
Henderson and Muhammed Pasha Mahmud last year was 
that they found a provisional agreed solution for this 
crux; and it is to be hoped that their provisional agree- 
ment on this point will be accepted by Nahas Pasha and 
by the Egyptian party which he represents. There re- 
mains the problem of the Sudan. Without an agreed 
settlement of this, no Anglo-Egyptian understanding can 
be complete. We therefore presume that it is under 
negotiation now and that it is the most difficult business 
which the present negotiators have to tackle. 

In this matter of the Sudan, theory and fact have to 
be distinguished. In theory, the Sudan was an Ottoman 
province, the governorship of which was made hereditary 
in the House of Muhammed ’Ali by a firman simultaneous 
with, but separate from, that which conferred upon them 
the hereditary governorship of Egvpt. Again, in the 
Sudan, as in Egvpt, Ottoman sovereignty was not ex- 
tinguished in theory until the coming into force of the 
Treaty of Lausanne. In fact, the Sudan was conquered 
by Muhammed ’Ali in 1820 on his own initiative and with 
his own forces, lost by his successors to the Mahdi in 
1881-5, and reconquered jointly by British and Egyptian 
forces under British leadership in 1896-8. The de facto 
situation thus created was reflected in an Anglo-Egyptian 
agreement of 1899, to which the Ottoman Government 
was not a party, and by which the Sudan was placed 
under an Anglo-Fevptian condominium. Now that 
Turkey has dropped out, the Agreement of 1899 repre- 
sents the de jure as well as the de facto ‘‘ status quo ’’ as 
far as the British and Egyptian Governments are con- 
cerned. Meanwhile, the actual situation established in 
1899 has undergone two changes. On the one Rand, the 
whole problem of the regulation and allocation of the Nile 
Waters has been settled in detail, and to the satisfaction 
of all parties, by an Anglo-Egyptian Convention which 
was freely negotiated in 1926. On the other hand, since 
the assassination of Sir Lee Stack at Cairo, in November, 
1924, and the outbreaks of Egyptian and Sudanese troops 
in the Sudan in the August and December of the same 
year, all Egyptian troops and officials have been 
evacuated from the Sudan and the Sudanese units 
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formerly belonging to the Egyptian Army have been re- 
organised as a Sudan Defence Force. Juridically, this 
has not affected the condominium. In practice, it has 
left the exercise of the condominium entirely in the hands 
of one of the two partners. It is at this point that we 
may expect Mr Henderson and Nahas Pasha to find the 
greatest difficulty in their attempt to seek a comprehen- 
sive and final settlement of Anglo-Egyptian relations. 








THE B.I.S. AND PRICES. 


ADDRESSING the Institute of Bankers on April 38rd, Sir 
Charles Addis, one of the originators of the scheme for 
the establishment of B.1.8., gave a brief account of the 
history, constitution and functions of this new institu- 
tion. His address was of very special interest as reveal- 
ing the point of view of one of those who have been 
appointed to carry out the scheme in the capacity of 
director. In a short reference to reparations, Sir Charles 
revealed the fact that in 1918 he suggested that Germany 
might be able to pay and transfer annuities equivalent to 
an indemnity of £1,200 millions. After twelve years, the 
Young Plan brings the total from the fantastic £24,000 
million of the Hughes Committee to a series of annuities 
representing a present value of £1,700 millions — still 
£500 million above Sir Charles’ figure. Whether Sir 
Charles thinks that the payments are yet low enough, he 
does not say, but Mr Young and Mr Lamont, both of 
whom have been ventilating their views on the Plan 
with which they were both so intimately connected, seem 
satistied. 

Sir Charles is at pains to reassure those who regret 
that the Bank was not established in London. After ex- 
plaining the reasons for the choice of Basle, he adds that 
he thinks too much importance has been attached to the 
question of site. ‘*‘ The operations of the bank will, in 
fact, be attracted to the cheapest and most convenient 
market, quite irrespective of where its registered offices 
may be, and, fortified by their belief that London is still 
the cheapest and most efficient international money 
market in the world, the British delegates accepted their 
defeat with a tranquil mind, and readily assented to a 
compromise by which their second choice, Basle, Switzer- 
land, was finally selected as the seat of the new bank. 
Provision is made for opening agencies in other 
countries, provided the Central Bank concerned does not 
object.’ In reply to those who think that the banking 
prohibitions are so stringent as to immobilise the bank 
altogether, he points out that these limitations are pri- 
marily to ensure that the bank shall operate through 
other central banks. At the same time, the B.I.S. is not 
& super central bank in the ordinary sense. It will issue 
no notes; it will be the custodian of no particular 
currency; it will not lend to governments or keep govern- 
Ment accounts in general. In fact, ‘‘there has never 





been anything like it in the world before.’’ While repara- 
tion is the occasion for its creation, ‘‘ its chief function 
is to act as a centre of co-operation for central banks.”’ 

Sir Charles proceds to ask himself what form this co- 
operation will take and what the results will be. In this 
connection he refers to *‘ the menace of falling prices,”’ 
and while he does not assert that the monetary factor is 
always dominant in this matter, or that there are no 
other causes at work that may render banks powerless 
to affect prices, he does consider that monetary policy 
is always an influence, and, whether we like it or not, 
cannot be dissociated from prices. ‘‘ Consciously or un- 
consciously, money is always being managed, and to say 
that you cannot do much to control it is no excuse for 
doing nothing at all.” The B.I.S., in Sir Charles’ 
opinion, ‘‘ cannot by itself create credit, but it can do 
so through central banks.’’ The objection that this may 
mean inflation leaves Sir Charles cold, for ‘* after the 
powerful dose of deflation from which we are still suffer- 
ing,’’ a rise of prices resulting from such a very minor 
dose of inflation as the highly conservative board of the 
B.1.S. are likely to administer need cause no alarm. The 
power of central banks in co-operation has never yet been 
put to the test, and the general tone of Sir Charles’ 
speech shows that he, at all events, does not expect the 
B.1.S. to embark on any wild or revolutionary courses. 
But the problem of the monetary policy as he sees it 
‘‘ igs how to adjust the supply of monetary gold to the 
market in such a way as to maintain the value of gold at 
an approximately stable level.’’ 

It is, however, evident that we are clearly a long way 
from any cut-and-dried solution. Even if the B.I.S. 
secures agreement as to policy and the central banks 
prove that they are able to influence prices, the fact 
remains that we are not yet agreed on the objective. 
There are very few to-day who would deny that it would 
be desirable to check what Sir Charles calls the menace 
of falling prices, but writing in a recent number of 
Lloyds Bank Review, Professor Cassel declares that 
this means in practice that central banks should attempt 
to stabilise wholesale prices. In the current number of 
the same Review, Professor Gregory questions this 
conclusion. In view of the disparity of various index 
numbers for the same country, he doubts whether statisti- 
eal technique is sufficient to give a sure guide, even for 
this limited objective. He recalls the suggestion that 
possibly the right policy is to attempt to stabilise wage 
levels, and points out that it may be desirable that prices 
should fall with increased production to avoid the harm 
done to individuals with fixed incomes. He refers to the 
fact that among the main difficulties of the day are the 
divergence between the prices of raw materials on the 
one hand, and finished goods on the other, and the dis- 
harmony between wages, or wage costs, and prices. 

We would point out, however, to Professor Gregory 
that these disharmonies, at all events in the form in 
which we know them to-day, arise largely from abrupt 
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changes in world trade resulting from the war, from 
violent movements of the price-level, and from the 
chaotic movements in recent years of various national 
at stability at all sorts of 
In spite of practical difficulties, therefore, we 
agree with Sir Charles Addis that the world would be 
very much better off even if the central banks of the 
world merely agreed negatively that instability of price 
levels is highly detrimental and that monetary policy 


currencies which have arrived 
levels. 


should at least avoid action tending to precipitate violent 
changes. We believe that we are not far from at least 
this and that, therefore, the 
B.1.S., with its increased opportunity of co-operation, will 
be capable of immediate good. As to the more remote 
possibilities, such as doing away with the transfer of 
gold, abolishing gold points and the evolution of an inter- 
national monetary unit of account, we are prepared, with 
Sir Charles, to wait and see. 


measure of agreement, 





INDUSTRIAL PROFITS. 


In considering the following results of our usual quarterly 
analysis of British industrial profits, it is important to bear 
in mind that the majority of the 516 company reports 
forwarded to us during the past three months relate to 
financial years ending between September 30th and De- 
ecember 31, 1929, with the later date predominating. That 
is to say, the working periods escaped entirely, or almost 
entirely, the existing trade recession, whose effects did not 
begin to be felt until towards the close of the fourth 
quarter of last year. Having regard to the favourable 
course of indices of British production during 1929 


929, it is 
not surprising to find that the aggregate net profits of the 
companies covered by our present analysis show, at 
£62,021,837, an increase of £1,132,840, or 1.9 per cent., as 
compared with the earnings of the same concerns in their 
previous financial year. The following table summarises 


the results of our last four quarterly surveys :— 


Net Prorit (AFTER PAYMENT OF DEBENTURE INTEREST, &c.). 





Reports Published | 
| m } 








1929. 


First quarter...... 
Second quarter ...........000 
Third quarter .... 7 


; | 
59 869,438 


78,079,238 


58,965,712 


78,662,794 | 583,556 | 0-7 














£ "0 | 
903,926 1-5 | 


Paree 2 24,039,327 | 23,327,747 | 711,580 | —3-0 | 
Fourth quarter ............... 420 | 32,948,898 | 33,404,593 455,695 | +1°4 | 
1,770 | 194,616,731 | 194,681,216 64,485 | - 0-0 | 
} } | 
1929. | 1930. 
First quarter...............000 516 | 60,888,497 | 62,021,337 | 1,132,840 1-9 


The rate of increase recorded for the past quarter is not 
appreciably different from that disclosed a year ago; and 
it is of interest (particularly with reference to forthcoming 
Budgetary calculations of the prospective yield of direct 
taxation) to examine the quarterly fluctuations in net earn- 
ings over a period of years, as shown by the next table :— 








| j 
| | 


| 1926. 








| 
| 1924 | 192: 1927. | 1928. | 1929. | 1930. 
First quarter ...... 8-7 y+] 7°6 | ae 15:2 | ] 5 1-9 
Second quarter. ... 3-0 11-1 8-3 | — 5-7 1-3 0-7 vs 
Third quarter ...... 2°3 8 2-8 | + 2-4 9:7] — 3-0 
Fourth quarter ... | +13-3] + 6-4 38] + O3] + 3-1] + 14 
SEE snsknenoises 6°6 8-7 6:3 3-0 | 4 2 | 0 0} 
| ; 
Disregarding the results of our surveys in the first 


quarters of 1927 and 1928, when decline and recovery were 


a legacy of the special industrial troubles of 1926, it will be 
seen that the upward curve in the January-March period 
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} ey 
_ of the past two years has been strikingly ‘‘ flattened,”’ in 


comparison with the pronounced rising tendency of 
1924-26. Moreover, the next table, which analyses last 
quarter’s net earnings in different industrial groups, reveals 
a considerable irregularity of trend :— 


Net Profits (AFTER PAYMENT OF DEBENTURE INTEREST, &c.), 


























| Reports published in 
| No.of] Quarter ended March 31.| 
| Con ee ae cata Increase. Decr 
pat 
lies. | 1929 | 193 
ee ay a ee ae ial . Le cai 
} | £ | £ £ 1 % £ 
Breweries -» | 19] 1,865,960 | 1,962,237 | 96.277) 5-2 
lee, lighting & | | 
POWE .....ce0s 26 | 4,409,105 | 4.807.433 | 398,328 | 9-0 ssi 
OL niiaticeisucins | 42 |) 3,524,226 | 3,472,565 “a “ 51,661 1-5 
: | | } | 
uf | 8 357,432 | 327,295 | 30,137 | 8-4 
te SSR 28 | 1,529,591 | 3,008,723 | 1,479,132 | 96-7 
Land mortga } | 
“Sige 19} 1,156,379 | 957,080 | ; e 199,299 | 17-2 
Motor and cycle 9 1,264,350 | 1,515,193 | 250,843 | 19-8 ee 
Rubber, &e....... | 36 | 449,514 569,329 | 119,815 | 26-7 
Shipping .........] 10] 437,417] 350,423 | : one 86,994 | 19-9 
Shops al d stores | 34 | 5,689,705 6,053,700 2 6-4 
BR. Gciteccbccccts | oe 57,589 | £9,791 | 2 3-8 a 
RUNMNOR.: cennuenis | 28) 8,017,537 | 5,663,063 | os : 2,554,474 | 29-4 
Tramways 9] 421,076 614.243 | 193,167 | 45-9 “ ~ 
eae | 60 | 4,423,726 | 4,946,912 | 523,186 | 11-8 
Waterworks | 19 789,328 | 793,813 | 4,485 | 0-6 
Miscellaneous ... | 168 | 26,495,562 | 26,919,537 | 423,975 | 1-6 
Total...... | 516 | 60,888,497 | 62,021,337 | 1.132.840 | 1-9 
{ { 








The most noteworthy increase shown is that of 
iron, coal and steel group. 


the 
It should be pointed out, 
however, that the nearly doubled net profits earned by 
the 28 companies in this category are a reflection, not 
of a general improvement in heavy industry, but of the 
recovery made by a limited number of colliery concerns 
after the extremely adverse showing of the previous year. 
Thus, of the £1,479,132 increase in this group, over £1} 
million is accounted for by changes in the net earnings 
of the Bolsover, Powell Duffryn, Fife Coal and Amalga- 
mated Anthracite Companies. Among the other increases 
disclosed, that in the motor and cycle group is due 
mainly to the results of Austin and Leyland Motors; the 
higher earnings in the tramway section reflect mainly the 
growth of motor-coach business; and the comparatively 
small increase in the large miscellaneous group is the net 
result of many minor fluctuations up and down, pro- 
minent increases being shown by tobacco and cement. 
Trust companies, it will be seen, recorded a satisfactory 
improvement; there was a sharp recovery in rubber 
profits; and net earnings of electric lighting and power 
concerns continued to grow. On the other side of the 
account, the large decline in the earnings of the textile 
group represents chiefly the diminution in the profits of 
Courtaulds, Ltd., although the net earnings of Bradford 
Dyers and several other undertakings were also lower. 
The drop in the profits of the land mortgage group was 
largely due to less favourable results obtained in <Aus- 
tralia. 

In the next table we set out the distribution of profits 
during each of the past five quarters :— 


DISTRIBUTION OF PROFITS. 


| 
| Net j Ordinary Preference Tol 
Profits. | Dividend. | Dividend. & 
a Ss Te Hae a Ane 
19293. | £ £ } oo | £ | n ‘ ¢ 
First quarter... | 59,869,638 | 36,336,626 | 60-7 |10,896,063 | 18-2 


12.F 36.94 , 21:1 





a) 
Second quarter | 78,079,238 | 47,216,888 | 60-4 {18,006,913 | 23-1 [12,855,437 
Third quarter... | 23,327,747 | 14,368.539 | 61-6 | 4,159,124 | 17-8 | 4.800.084 | 20°6 
Fourth quarter | 33,404,593 | 22,054,466 | 66-0 | 5,356,375 | 16-0 | 5,993,752 | 18:0 
| 


| 


z 86 222 


194,681,216 ion 61-2 |38,418.475 | 19-8 222 


1930. | 


| 
jv0.2 50 
| | | 
First quarter... | 62,021,337 | 38,408,282 | 61-9 {12,233,520 | 19-7 |11.379,535 
{ | { 





The last column includes not only specific allocations 
to reserve, but also the net increase in balances carried 
forward. As compared with the corresponding quarter of 
last year, the tendency to leave a smaller proportion of 
net earnings ‘‘ in the business ’’ is somewhat marked. 
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The apportionment of profits by 
set forth below :— 


the individual groups is 























Net Ordinary | Preference To Reserve, 

Protits. | Dividend. | Dividend. &e, 
7 * aes: ai SE % | £ i -_ t ££. bo. 
Breweries ......++. 1,962,237 | 1,062,019 | 54-1 | 337,165 | 17-2 | 563,053 | 28-7 

Elect lightin | | | | | 
and power ...... 4,807,433 | 1,912,474 | 39-8 | 942,391 | 19-6 | 1.952,568 | 40-6 
BER cesuiscresvatas 3,472,565 | 2,970,219 | 85-5 | 350966 | 10-1 | 151.380 | 4-4 

Hotels restau | | | | 
rants, &c, 327,295 | 142,135 | 43-5 | 34,892 | 10-7 | 150,268 | 45-8 
Iron, coal an istee! 3,008,723 | 1,230,033 | 40-9 825,116 | 27-4 953,574 | 31:7 
tg 957,080 | 655,826 | 68-5 | 134,869 | 14-1 | 166,385 | 17-4 
1,515,193 | 318,403 | 21-0 | 828,605 | 54-7 | 368,185 | 24-3 
ful 569,329 | 402,328 | 7 2,168 | 0-4 | 54,833 | 29-0 
Shipping..........+. 350,423 | 187.333 | 53.5 | 181975 | 5-4 | 144.115 | 41-1 
Shops and stores | 6,053,700 | 3,428,825 | 56-6 | 1,564,098 | 25-9 | 1,060,777 | 17-5 
Tea 59,791 45,044 | 75-3 | 3,784 | 6:3] 10,963 | 18-4 
Textiles ........000 5,663,063 | 3,915,235 | 69-1 | 1,014,701 | 17-9 | 733,127 | 13-0 
Tramways . 614,243 | 342,250 | 55-7 96,600 | 15-7 | 175,393 | 28-6 
1 : i | 4,946,912 | 2,841,996 53-4 1,522°348 30 8 | 782,608 | 15-8 
Waterworks ...... | 793,813 | 483,626 | 60-9 | 252,089 | 31-8 | 58,098 | 7-3 
Miscellaneous... 26,919,537 |18,670,576 | 69-4 | 4,304,753 | 16-0 | 3,944,208 | 14-6 
62,021,337 138,408,282 | 61-9 112,233, 520 | 19-7 111.379.535 | 18-4 





As compared with a year ago, when only 14 per cent. 
of net profits was placed to reserve, the present showing 
of the iron, coal and steel group is very satisfactory. In 
contrast to this, the ‘* reserved ’’ proportion of the land 
mortgage companies has fallen from 35.7 to 17.4 per 
cent., and that of the motor and cycle group from 61.2 to 
24.3 per cent. The figure of 14.6 per cent. ‘* reserved ’ 
by the miscellaneous group, compares with 18.5 per cent. 
a year ago. 

Turning to earnings on capital, we show in the next 
table the ratio of net profits and of amounts reserved to 
total share e: pits al in each of the past five quarters :— 





| } 
| 














| py Net Profits. | Carried to Reserve, 
| Capital. ke. 
1929. £ £ ff ae c % 
First quarter SE 537,360,324 59,869,638 | 11-1 | 12,636,949 2:3 
Second quarter .... 783,972,918 78,079,238 | 9°9 | 12,855,437 1-7 
Third quarter 6 209,191,686 23,327,747 11-2 4,800,084 2°3 
Fourth quarter.............0. | 323,129,955 33,404,593 | 10-3 | 5,993,752 1:9 
1,853,654,883 | 194,681,216 10-5 | 36,286,222 | 1-9 
1930. 
OTTO ATT TA 595,281,227 | 62,021.337 10-4 | 11,412,186 1-9 











The ratio of net earnings to capital last quarter com- 
pares with an average of 11.6 per cent. two years ago, 
when the reserved proportion was 2.7 per cent. The aver- 
age rates of interest and dividend paid on the nominal 
value of debenture, preference and ordinary capital in each 
quarter of the last four years are summarised below :— 


AVERAGE Rates Parp. 



































On Debenture On Preference On Ordinary 
Capital, Capital. Capital 
1927. 1928, 1929.| 1930. 1927] 1928. 1209] 1930 1927 | 1928 sn] 1930. 
; rele Ze “o "o %o “o “o | “A y/ 1%) % 1 % | 
Ist quarter | 4-80] 4-78] 4-89|4-89| 5-1 | 5-3 | 5-4 5:8 | 10°4| 11°3| 10°9| 10°0 
2nd 5-301 5-43| 5-10] ... | 5-91 6-0] 5-9] ... | 11-8} 10-0] 9: 8| . 
sn $-98| 4-90] 4-83) 5-2 | 5-4 | 6-0 110-21 10-71 | 10-3} 
4th oe 5-29 | 4-9] 4-9] 4-7 | 10-1| 10-3] 10-6] 
}-— -—| -—|— -—|—-— nl an 
Year .... | 5-08] 5-02 5-15| 15-3] 5-41 5-5 {10-8 | 10-6| 10-5} : 











The average rate of ordinary dividend is continuing to 
decline. Changes, as compared with a year ago, are 
shown in detail in the concluding table. The increase in 
the average rate of preference dividend in the motor and 
cycle group was due to the payment of large arrears on 
the cumul: ative preference shares of Austin Motors :— 

















Rate 
‘ * i ‘ Rate ‘ Rate | of 
Reetaee an ™ fr n ee of Ordinary of lDiv. a 
ene Int. | — Int. | Capital. Div. | Year 
od Ago 
} 
7 C % | € | € | % | 
PU WETIOS wreeeeeee 8,467,137 | 4-5 | 6,796,243 | 5-0 | 8,095,162 | 13-1 | 15-7 
rec. lighting & } 
power = 27,510,825 | 5-4 | 16,445,652 aa 2 5-7 27,401,508 | 7:0 | 7-0 
| Ferewon 22,301,514 | 4-3 | 7.649.778 | 4-6 | 50,558,022 | 5-9] 5-6 
: restau | | | | 
a Be. 1,934,600 | 5-1 | 554 | 1 ‘6 | 1,638,060 | 8-7] 10-0 
r Cou and | 
_ Bier ae Rtas 13,532,993 | 6-0 c 17,779,241 1\4 6 35,557,486 | 3-5 | 4-1 
i, Mortzaze, | | } 
ies gees ts 3,912,966 | 4:6 2,630,791 | 5-1} 6,550,056 | 10-0 | 10-3 
1,410,602 | 6-4 | 3.732.208 [22-2 | 3,415,312 | 9:3] 4:5 
74.068 | 6-8 33,349 | 6.8 6,949,479 | 5-8 | 5-2 
3,250,000 } 5:0} 2,375,000 | 0-8 | 5,882,703 | 3-2) 5:3 
8.710.881 | 4-8 | 20,441,514 | 7-7] 23,087,838 | 14-8 | 16-8 
aa Bee 63,065 | 6-0 | 180,176 | 25-0 | 34-1 
3,417,655 | 4-9 | 19,978,700 | 5-1 | 44,470,155 | 8-8 | 12-0 
2,342,815 | 5-6 3,315,476 | 2-9 | 5953263] 5-7] 5-0 
41,680,350 | 4-5 | 35,527,314 | 4-3 29,569,709 | 8:9} 9-6 
4,066,338 | 4-6 | 5,384,467 | 4-7 | 6,887,669 | 7-0| 6-5 
23,630,986 | 5-0 | 67,340,411 | 6:4 | 127,445,866 | 14-6 | 15-0 
Total ........ 166,243,730! 4-9 | 211,638,763 | 5-8 | 383,642.464 | 10-0 | 10-9 
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§ Points before Travelling, Notes on the Protection 
of Travellers from Loss. Thirty-nine Advantages of 
an Account with the Bank. The Saving Habit, an 
outline of the Home Safe system. 4 The Postal Account, 
a service for those living in outlying rural districts. The 
Financial Machinery of the Export and Import 
Trade, or the function of the Documentary Credit. 
4Foreign Exchange, with particular reference to 
Forward Exchange. QSafeguards for Travellers, a 
warning against carrying foreign notes. Securities, 
their Custody and Supervision. GWills, Trusts, and 
Settlements, the Bank as an Executor. 
Copies may be had by asking at almost any branch or from the 


Secretary, Westminster Bank Limited 
41 Lethbury, London, E.C.2 























The average rate of ordinary dividend in the large mis- 
cellaneous group, though lower than a year ago, is still 
higher than in the first quarter of 1928, when a figure of 
14.2 per cent., as compared with 15 per cent. in 1929 
was disclosed. Viewing as a whole the results of our 
quarterly survey, we are inclined to doubt whether Mr 
Snowden would be justified in budgeting for a yield from 
existing direct taxes on this source of income any higher 
for 1930-31 than for the previous financial year. It is to 
be feared, moreover, that the company reports issued 
during the remaining quarters of 1930 will reflect em- 
phatically the repercussions of the recent slump in whole- 
sale prices and the general trade setback indicated by 
recent returns of unemployment and of overseas trade. 








THE INDIAN BANKING INQUIRY. 
(BY 


Tne first stage of the banking inquiry instituted by the 
Government of India is drawing to a close. In 1928, 
when the Legislative Assembly rejected the Bill for the 
creation of a Reserve Bank, which had been recom- 
mended by the Hilton Young Commission, it was evident 
that an interval must be allowed before further action. 
The Reserve Bank Bill, discussed while feelings were 
excited by the appointment of the Simon Commission, 
had not been considered entire ‘ly on its meri ~~ and since 
the Government was willing only to promote a ‘‘ sound ’ 
(i.e., non-political) bank, and only when the ls were 
ready to support it, the proposal for an inquiry into 
banking was accepted in the hope that it would guide and 
formulate public opinion. 

India has insistently demanded the improvement of 
banking facilities, especially in respect of agricultural 
credit, and is also, on the whole, in favour of a central 


A CORRESPONDENT.) 


institution. These are the two leading questions with 
which the present inquiry has to deal. With a view to 
collecting evidence as to rural credits, the provincial 


committees, which are to report to a central committee, 
have conducted a series of village investigations through 
a more or less specialised staff. Burma, which is already 
in possession of figures of rural debt, collected for another 
purpose, has appointed two graduates in economics, each 
to study one village; Bengal, on the other hand, con- 
templates disposing of 100 villages in two months 
through a variety of official and unofficial helpers, who 
will examine methods of finance, obtain figures of 
indebtedness, and draw up family budgets. The material 
collected is likely to differ widely in accuracy and 
relevance. 

The reports of these investigators, and the replies to 
the questionnaire issued to bankers and other individuals, 
are now being received. They indicate that this problem 
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of agricultural finance, and in particular the necessity of 
bringing the indigenous rural banker (the village grain- 
dealer, moneylender, or sahukar) into closer connection 
with the joint-stock banks and the Imperial Bank of 
India, is the principal preoccupation of those who are 
interested in the banking question. The indigenous 
bankers, who numbered 341,000 at the census of 1921, 
include a minority of highly intelligent Marwaris or other 
shroffs, working in the larger towns, who have nothing 
to learn in banking, and deal freely in bills (hundis) of 
the native type. ‘The majority, on the other hand, con- 
sists of rural sahukars who, though shrewd, are primitive 
in their methods, and prefer the use of cash and notes 
to cheques and bills. They are the most widespread 
agency for marketing the crops and financing the farmer; 
co-operative credit societies, though gaining ground, 
supply only a fraction of the total money required. 
Drawing their funds on open credits from an urban 
shroff the rural dealers are reluctant to write trade bills 
which their financing houses can discount with a bank. 
The result is an annual searcity of currency at the time 
of moving the crops, which raises both the Imperial Bank 
rate and the bazaar or hundi rate to an excessively high 
figure and hampers trade. 

The suggestions offered by those who recognise this 
evil are directed towards an increase in the number of 
joint-stock banks in the countryside or towards persuad- 
ing the indigenous banker to change his methods. Apart 
from the 160 branches of the Imperial Bank, and from the 
18 Exchange Banks in the larger centres, there were in 
1927 only 77 Indian banks, with balance sheets amount- 
ing to £60,000,000 in all, for a population of 330,000,000, 
and three-quarters of the Indian towns with a population 
of 10,000 upwards have no bank whatever. The existing 
joint-stock banks, however, show no inclination to open 
rural branches. They lack that intimate knowledge of 
the farmers, which the sahukar and the co-operative 
credit society possess, and such ventures as they have 
made in rural banking have not always been fortunate. 
The local sahukar himself is not likely to organise a bank 
which will compete with his activities, or to surrender 
his own independence by accepting employment under 
such an institution. 

The indigenous banker must, therefore, be retained, 
and be induced to economise currency by using bills 
instead of cash. It will be instructive to see what 
schemes for securing this end are laid before the com- 
mittees. Those who advocate the policy have hitherto 
failed to devise an effective means of carrying it out. 
One of the objects of the Reserve Bank was to create a 
bill market, and the Bank was to re-discount trade bills 
endorsed by the major banks. Whether such a market 
would come into being, is a matter for speculation. The 
establishment of the Federal Reserve system in America 
brought about in two years a rapid growth of bills, but 
the Reserve Bank created in South Africa in 1920 was 
not equally successful, and it is by no means certain 
that the Indian sahukar will welcome the idea. The rise 
in the Bank rate after the harvest does not cause him 
serious inconvenience; he passes on his burden to the 
producer. Nor has he anything to gain by raising local 
deposits. He is criticised for not encouraging the saving 
habit in this way, but the increase in his business is 
seasonal, and deposits for a term extending beyond that 
of the temporary shortaye will cause him embarrassment. 
It is true that the exemption of trade bills from stamp 
duty, as recommended by the Currency Commission, 
may render them slightly more popular, but the sahukar 
is conservative, and only time and education will effect 
an appreciable change in him. 

Indian opinion further presses for the creation of insti- 
tutions of long-term credit, in the form of industrial 
banks and land mortgage banks. Industrial banks fall 
within the sphere of the central committee, which is now 
receiving replies to its own questionnaire, and will con- 
sider them, with the reports of the provincial commit- 
tees, during the coming summer. Those who pin their 
faith to industrial banks tend to forget that of 100 Indian 
banks, which failed during the six years from 1922 to 
1927, a large percentage were brought down by invest- 
ment in industrial enterprises. Industry requires long- 
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term credits, and must be financed by the issue of deben. 
tures, a form of security with which the Indian market js 
unfamiliar. What many advocates of industrial banks 
appear really to intend is that they shall be financed by 
the State. 

Enthusiasm for mortgage banks is general in India. 
They are looked upon by insolvent debtors as a way of 
escape from their misfortunes, and by political theorists 
as a sign of a progressive nation. Hitherto they have 
been organised only on a co-operative basis, which under 
the Indian law provides a measure of cautious control, 
The central committee will no doubt be urged to frame 
a comprehensive scheme for State mortgages, but will be 
imprudent if they pursue such a will-o’-the-wisp. The 
Burmese organisation of this type, projected four years 
ago, appears to have been been dropped after careful 
examination. The central committee is to be assisted by 
expert financiers of international standing, who will con- 
vince the members of the economic and political dangers 
of imposing a State mortgage debt on the land of un- 
businesslike peasants. 





ITALY AND THE NEAR EAST. 
(BY OUR STAMBOUL CORRESPONDENT.) 


Despitg the perturbation created on the local and Con- 
tinental stock exchanges and money markets by the 
threatened default of the Turkish ‘Treasury over the ser- 
vice of the Unified Debt, and notwithstanding the break- 
down of the negotiations between the Turkish Ministry 
of Finance and the Ottoman Bank over the latter's par- 
ticipation in the share capital of the projected State 
Bank, the ‘Turkish Government have carried to a 
successful issue the transactions initiated some month or 
two ago with an Italian group of capitalists with a view 
to providing financial accommodation for the Turkish 
‘reasury. The semi-official Press of Angora was able to 
announce early in March that, thanks to this agreement, 
the Treasury would be placed in funds to the extent of 
one million sterling, and that this sum might eventually 
be increased to five millions. Since then, however, the 
papers have made no further allusions to the matter— 
either as a result of a mot d’ordre, or simply by reason 
of the abundance of copy dealing with other aspects of 
present-day Turkish financial and fiscal activities. 
There are good grounds, however, for hazarding the 
conjecture that the agreement which has just been con- 
cluded is the outcome of the visit paid some three months 
ago to the Turkish Capital by Count Volpi, the Italian 
ex-Minister of Finance, who is now at the head of a 
powerful syndicate of Italian bankers and industrialists. 
Although the ostensible reason for inviting Count Volpi 
to visit Angora as the guest of the Turkish Government 
was commonly reported to be the desire of the Treasury 
officials to consult the Italian ex-Minister on the practica- 
bility of imparting stability to the Turkish currency, it 
was generally surmised in local financial and diplomatic 
circles that there lay behind the invitation a great deal 
more than appeared on the surface; and this view }s 
borne out by the evidence which is accumulating from 
day to day as to the nature of the quid pro quo obtained 
from the Turkish Government by the Italian syndicate. 
The financial part of the agreement does not turn on a 
loan or an advance properly so called, nor is there much 
probability, despite the forecast of the Turkish Press, that 
the original figure of one million sterling will be increased 
eventually to five millions. The form which the accom- 
modation is to take would appear to be the opening in 
favour of the Turkish Government of a million pound 
sterling credit, probably in London, which could be 
utilised by the Turkish Treasury in the event of an) 
sudden and unforeseen break in the value of the Turkish 
lira, until, with the anticipated seasonal resumption of 
the export trade next autumn, the danger of a sensa- 
tional fall in the value of the national currency be de- 
finitely averted. In return for this friendly and timely 
intervention, the Italian syndicate has obtained a conces- 
sion for the construction of the port of Mersina on the 
Caramanian coast, and for the intensive development o! 
the cotton-growing industry throughout the rich alluvial 
Cilician plain, of which Mersina is the natural outlet. 
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‘he concessionary rights thus acquired are of particular 
interest when examined in the light of past history. Be- 
fore the war the interests of foreign Powers in the Cilician 
Plain were preponderantly German. Practically the whole 
of the cotton-growing and ginning industry was in the 
hands of the ‘* Deutsch-Tirkische Baumwollgesellschaft,”’ 
while the main arterial railway, a section of the 
‘ Bagdad-bahn,’’ was controlled by an _ international 
group in which the German element predominated and at 
the head of which was the Deutsches Bank. By the terms 
of a tri-partite agreement entered into between Great 
Britain, France and Italy after the Great War, as a pre- 
liminary to the projected but abortive Treaty which was 
to put an end to hostilities with Turkey, a sphere of in- 
fluence was marked out for Italy in the region of Adalia, 
whereas the Cilician Plain was apportioned to France, 
Great Britain herself making no claim to any particular 
area Within the Anatolian confines of the territories of the 
old Ottoman Empire. That the French continued to take 
an interest, even if only a sentimental interest, in the 
development of Cilicia, may be inferred from the fact 
that, up to the signature of the Franco-Turkish Political 
and Commercial Agreement a few months ago, a French 
group continued to administer and exploit the Mersina- 
larsous-Adana Railway, which crosses the Cilician Plain 
and which was at one time a purely British concern. On 
the signature of the recent Agreement, the administra- 


tion of this line was relinquished by the French in favour ° 


of the Turkish State Railways, by which Department it 
is now exploited. 

Italy now comes nearer the forefront of the stage. 
Although the Italian syndicate will not be concerned 
with railway construction or exploitation, the execution 
of the harbour works at Mersina and the development of 
cotton growing in the Adana Vilayet will be entrusted to 
Italian engineers, artisans and agricultural specialists who 
will employ Italian labour. It has been stated, more- 
over, as having special significance in view of the Italian 
Government's declared policy of finding suitable outlets 
for Italy’s redundant population, that one clause of the 
agreement between the Turkish Government and the 
Italian syndicate provides that, should any of the artisans 
and labourers eventually elect to settle in Turkey, they 
may do so on condition that they adopt Turkish nation- 
ality. It is, as yet, impossible to obtain any corroboration 
of this statement, but there does not appear to be any- 
thing inherently improbable in the proviso. 

The negotiations with the Turkish authorities, since 
Count Volpi’s departure for Italy, have been carried 
through by the Constantinople managers of the Banca 
Commerciale Italiana, assisted by delegates from the 
Head Office of that establishment in Italy. This bank, 
which has so far restricted its activities in Turkey solely 
to the Constantinople market, is credited with the inten- 
tion of opening branches in Adana and Mersina. The 
latter port already enjoys the regular service of an excel- 
lent line of Italian steamers—the Lloyd Triestino—which 
places the whole of South-Eastern Anatolia in touch with 
Syria, Egypt and the Continent of Europe. 








Notes of the Week. 


The Naval Conference.—Our considered comments on 
the statement made by the Prime Minister late on Thurs- 
day, epitomising the results of the Naval Conference, must 
be reserved till next week. For the time being, at least, it 
is clear that a Three-Power Treaty is the maximum which 
can be attained, so far as the main purpose of the Confer- 
ence is concerned. Before Mr MacDonald’s announce- 
ment the only tangible achievement of the week was 
the publication of the ‘‘ agreement ”’ of the First Com- 
mittee of the Conference on the submarine question. 
The Committee has decided to report that no agreement 
can be reached on the proposal to abolish submarines; 
that 2,000 tons should be fixed as the limit of the unit 
size of submarine, and 5-inch guns as the maximum 
armament, with the qualification that any Power shall 
have the right to build not more than three 2,800-ton 


{ 





submarines armed with 6-inch guns; and that “ in their 
action with regard to merchant ships submarines must 
conform to the rules of international law to which surface 
vessels are subject.’’ The last proviso, which represents 
no more than a reassertion of what was regarded as inter- 
national custom sixteen years ago, is an achievement 
scarcely calculated to inspire enthusiasm in those who 
desired to ‘‘ humanise ’’ submarine warfare. As for the 
limitations of unit size and armament, all one can say 
is that if the precedent of the 10,000-ton cruiser limit is 
to be followed, and if the Powers are going to build 
uniformly up to the proposed maximum (which far 
exceeds the tonnage and gun power of all but a few 
existing submarines), the agreement is likely to be of the 
greatest possible disservice to the world. 


Slum Clearance.—The debate on the Second Reading of 
the Housing (No. 2) Bill revealed a high degree of zeal 
in all parts of the House for the promotion of slum 
clearance, and members vied with each other in the 
citation of instances illustrative of the urgency of the 
need. ‘The principal lines of criticism were three: that 
the raising of the subsidy to local authorities would 
defeat its ends by raising building costs; that injustice 
would be done to owners of good property in clearance 
areas, who would be placed on the same level as owners 
of condemned property in receiving no compensation ex- 
cept the site value; and that the payment of the subsidy 
in respect of persons instead of in respect of houses would 
lead to difficulties and unfairness. To the first point, 
which was emphasised particularly by Sir Kingsley Wood, 
Miss Lawrence replied that the fall in the cost of Addison 
houses preceded the removal of the subsidy, that the re- 
moval of the subsidy on private houses last September did 
not cause any divergence between their cost and that of 
public enterprise houses, and that the new demand for 
very small houses will only replace the now almost 
satiated demand for larger houses, so that there is, in 
her view, no need to anticipate a rise in costs. On the 
question of injustice through the pulling down of churches, 
shops, houses in good repair, and other sound property in 
clearance areas, it appeared that there was much mis- 
understanding as to the intentions of the Bill. From Miss 
Lawrence's statement at the end of the debate it is clear 
that such buildings will not be regarded as forming part 
of the area, but will be ‘‘ land surrounded by a clearance 
area.’’ As the language of the Bill in this connection 
gave rise to misapprehension on the part of several mem- 
bers, including Mr Chamberlain, it is to be hoped that 
it will be made more lucid in Committee. The free hand 
given to local authorities to allocate the subsidy (which 
reaches them in the form of a grant proportionate to the 
number of persons rehoused), on any principle they may 
wish, so long as it goes in reduction of rents, was the 
cause of some mystification. Mr Chamberlain, while 
approving the departure from the percentage grant, re- 
gretted the attaching of the subsidy to the person instead 
of to the house as unnecessarily complicated and confus- 
ing. As Mr E. D. Simon pointed out, however, this is 
the means adopted by the Government for making pos- 
sible the carrying into effect the principle of children’s 
allowances in aid of rent. The actual determination and 
application by individual local authorities of the principle 
on which rents are to be differentiated may present some 
difficulties in practice, but they are hardly likely to 
be so great as some members, who visualised the creation 
of a hereditary caste of subsidised ex-slum dwellers, 
appeared to imagine. Among other objections raised 
against the Bill were complaints that it imposed no obli- 
gations as to town planning, and that it did not require 
local authorities to find alternative accommodation for 
persons displaced. Apart from the indirect compulsion 
afforded by the varying of the Exchequer grant, not with 
the number of persons displaced, but with the number of 
those rehoused, there seems ample safeguard in Clause 7 
of Part I of the Bill, which enables the Minister to require 
an undertaking from the local authority to “‘ carry out 
such rehousing operations within such period as the 
Minister may consider to be reasonably necessary.’’ The 
Bill was accorded, as it deserved, a Second Reading with- 
out division. 
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The ‘‘Tax on Employment.’’—The debate in the 
House of Commons last Friday on the Government J3ill 
increasing the borrowing powers of the Unemployment 
Insurance Fund from £40 million to £50 million was 
redeemed from complete sterility by one element of in- 
terest. ‘The House appeared to be impressed with the 
increasing urgency of the need to make an effort to save 
the insurance principle, even if it were powerless to 
do more than maintain by dole those whom a system 
based on that principle failed to cover. ‘The anomalous 
nature of the present situation was well illustrated by 
Mr Graham White, who pointed out that, between 1924 
and 1928, not only had a vast deficit accumulated, but 
there was a striking disparity between the net balances of 
withdrawals and payments by different groups of indus- 
tries. ‘The figures which he gave may be summarised as 
under :— 


Creditors- £ Million. 


Food, drink and tobacco trades .................555 1-25 
EE INO. Sb ckbkbbpebhisenn ss eesneneieey ee 9-62 
ENED SRRRRIDD .. ..anccccsveconsesnocestsnses 2°25 
Government employment..........seeeeeeeeeseeeeeres 8-80 
Debtors— 
INNES | iin: cco nubsesssenessneesbesbbnesbstaeesasies 10:25 
EE crack cohen haves y cokbebekbawnbnasinshoees’ 8-80 
SEE a ee na pene Oe meee a 3°25 


Though insurance by separate industries would not be 
practicable, the principle of making the strong carry the 
weak has clearly been pushed to lengths never contem- 
plated when the Unemployment Insurance scheme was 
framed in 1911, and we welcome Miss Bondfield’s intima- 
tion that she is prepared to consider favourably an admini- 
strative change dividing those in receipt of actuarial 
benefit from those whose relief is a responsibility which 
should not devolve upon the Fund. Unless the finance 
of Unemployment Insurance is quickly rationalised, there 
is the danger that the sense of injustice felt by prosperous 
industries—saddled with a ‘‘ tax on employment ’’ in 
order to subsidise in effect the personnel of the depressed 
trades—may give a disastrous impetus to the drift 
towards abandonment of the whole contributory principle. 





King Tafari of Abyssinia.—As Regent, Ras Tafari has 
long been responsible for the Government of Abyssinia, 
and he now ascends the throne in succession to the late 
Empress Zauditu, who has just died—some reports say 
of paratyphoid and others of shock at the news of her 
former husband having met his death in an unsuccessful 
rebellion. Abyssinia is a remarkable country in many 
ways. It shares with Liberia the distinction of being 
that rara avis: an African State that is really inde- 
pendent, without being subject to any form of political 
control from Europe. It also resembles Liberia in being 
a Christian country; but whereas the Liberians are re- 
turned emigrants from Africa who acquired their 
Christianity in the New World, the Abyssinians are 
immigrants into Africa from Asia who acquired their 
Christianity after they had settled in their present African 
home. This happened very long ago—the immigration 
some centuries B.c., the conversion between the 4th and 
the 6th centuries of the Christian era. Yet a Semitic 
language and a Monophysite Church still hold their own 
here as witnesses to the extraordinary tenacity of this 
people in this stronghold. It is, indeed, in some sense 
the country that has made the nation; for the 
Abyssinians occupy the largest and choicest piece of that 
chain of highlands—stretching up and down East Africa 
from the Red Sea to the Cape—in which European 
settlers have also been attempting latterly to make them- 
selves at home. Abyssinia is, so to speak, a Semitic 
Kenya Colony, which now has behind it a history of more 
than two thousand years. But Abyssinia is not only a 
natural fortress in which a temperate climate breeds a 
vigorous race. It also holds a key position among the 
countries situated in the Nile Basin under modern con- 
litions of irrigation and river control; for the Blue Nile 
‘ises in the centre of the Abyssinian plateau, and Lake 
lana, from which the river issues, has all the makings of 
a natural reservoir if and when certain works are carried 
yut at the exit. If Egypt and the Sudan are to have 
enough Nile water between them for all their possible 





future needs—L[gypt drawing principally from the White 
Nile and the Sudan from the Blue Nile—it is highly 
desirable that the Lake Tana causeway works should be 
carried out forthwith. The project has been under con- 
sideration since 1902, and the Abyssinian Government is 
pledged not to interfere with the flow of the Blue Nile 
except in agreement with the Government of Great 
Britain and the Sudan. In 1925, the British Government 
—tactlessly, if not incorrectly—tried to arrange about 
Lake Tana, not with Abyssinia but with Abyssinia’s neigh- 
bour, Italy, with the result that the Anglo-Italian Agree. 
ment on the subject was placed in an invidious light by a 
clever use of the publicity of the League of Nations 
(Abyssinia is a member of the League and knows how to 
take advantage of it). Friendly negotiations on the Tana 
Dam project are now taking place between the Abyssinian 
and Sudan Governments and an American firm of con- 
tractors whom the Abyssinian Government is entrusting 
with the work. 


The Constitutional Issue in Poland.—''he constitutional 
—or unconstitutional—crisis in Poland is a matter of the 
same general interest as the present political situation in 
Spain; for in these matters Europe is a unity, and there 
is a close interaction between the parts and the whole. 
The forms of Parliamentarism have been established in 
Poland since the Republic re-emerged on to the political 
map of Europe at the end of the Great War; but hitherto 
the reality has been lacking. In the first phase of the re- 
making of the Polish state this condition of affairs was 
neither surprising nor reasonably censurable. For, after 
all, the working of parliamentary institutions presupposes 
a certain margin of internal and external security which 
Poland sadly lacked in the throes of her re-birth out of the 
chaos in which Eastern Europe was left by the war. By 
this time, however, in the twelfth year after the Armistice, 
Poland’s position has changed very greatly for the better. 
One sort of stability on one frontier was established by 
the ratification of the protocol which brought the Kellogg 
Pact into being, in anticipation of its general entry into 
foree, as between Poland and the U.S.S.R. And more re- 
cently, on the opposite frontier, another kind of stability 
has been established by the conclusion of the commercial 
treaty with Germany. Even the feud with Lithuania is 
dormant, though not dead. Thus the position is better 
all round. Meanwhile, Marshal Pilsudski’s dictatorship 
has continued; and since March 14th, when Monsieur 
Bartel resigned the premiership, the dictator would seem 
almost to have gone out of his waytoreduce constitutional 
forms as well as realities to absurdity. Monsieur Bartel 
did somehow manage to act as a liaison—or at least as a 
buffer—between the Polish Dictator and the Seym; but 
during the last month even the fiction of co-operation has 
broken down. Already Monsieur Bartel has had three 
successors. The first of them, a civilian, had short shrift 
—his offence being an attempt to carry on Monsieur 
Bartel’s difficult réle by working with the Seym as well 
as with the Marshal. The second was the Marshal’s 
brother. His task was to take long enough in forming a 
Cabinet to keep the country without a Government until 
only a few hours were left for passing the Budget—the 
object being that the Budget should be voted without de- 
bate. His real task performed, the cadet of the Dictatorial 
house dutifully announced his failure to perform the 
Cabinet-making job which he had nominally been com- 
missioned to carry out; and his place was promptly taken 
by a colonel. No doubt Colonel Slawek is a Prime 
Minister after the Marshal’s heart, but the Seym is 
becoming restive at this humiliating suppression of its 
rights. Will the Polish Parliament really show fight? And 
if it does, will Pilsudsky turn out to be a Mussolini or 3 
Primo de Rivera? . 





The Governor of the Bank.—Mr Montagu Norman’s re- 
election, on Tuesday, as Governor of the Bank of 
England, marks the beginning of the second decade of his 
tenure of office. In the ten difficult years which have 
elapsed since 1920, Mr Norman’s untiring services to the 
cause of reconstructing the financial machinery which 
was shattered over a large part of Europe by the war 
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have earned for him a prestige and influence unique in | America can be permanently maintained at a measurably 
the history of the Bank. That there should be no ques- | higher level than those of the other civilised countries. 
tion of reverting to annual changes of Governor until | Either we shall lift theirs to ours or they will drag ours 
Mr Norman, in the fullness of time, desires to relinquish | down to theirs. Tariffs and other petty political barriers, 
« burden whose weight must be considerable is not only | temporarily justifiable, will, in the long run, only 
4 retlection of general desire to preserve continuity in our \: accentuate the trouble. . .. America is too rich to be 
central banking policy, but a well-deserved tribute to the | loved. She is well enough off to be envied. The attitude 
confidence which the present Governor commands, both | of the world toward her will be largely influenced by her 
in London and in all the world’s great monetary centres. | spirit.’’ After the bombast of Big Navy polities and the 
log-rolling of tariff manipulation in Congress, it is a 
' relief to hear such sentiments from an American whose 
American Bankers and the B.I.S.—We discuss in a | prestige in his own country steadily grows. 
leading article the recent address delivered by Sir Charles | 
Addis on the functions and possibilities of the B.I.S. In | 
this connection it is of interest to note that the importance | Coal Mining Results in 1929.—Combining the last four 
of the new institution as a medium for effecting co-opera- | statistical summaries issued by the Mines Department 
tion among the world’s central banks is endorsed also (that for the three months ended December 31st last was 
in a statement issued this week by the American Bankers’ | published this week) we show in the following table eom- 
Association, in which Mr Traylor, President of the First | parative results of the coal industry’s working during the 
National Bank of Chicago, and one of the two American | past three years and in the year immediately preceding 
members of the B.I.S. Organisation Committee, outlines | the 1926 stoppage :— 
his views. Mr Traylor is at pains to dispel the notion that | 1925. 1927. 1928. 1929. 
the bank might obtain undue control over the financial | Tons disposable, millions... 214-4 221-8 211-5 230-4 
destinies of the participating countries. Every safeguard, 




















he considers, has been provided to prevent the B.I.S. Ww Mn. £. Mn. £ Mn. £ Mn. £ 
: : ; : . MME ccdauverdaduadiasdsesian 137-1 117-8 100-2 105-7 
doing anything to which the Central Bank of a given | gions and timber... 20-2 20-2 17-0 18-0 
country may object. With regard to the bank’s profits, | “ Other” costs .............. 29-6 29-2 27-4 26-6 
Mr ‘l'raylor estimates that, having regard totheagreedrate | _ a aemages ewe ang a 
of payment for the bank’s services in handling reparations, | Total “ net costs "*......... 192-3 172-9 150-0156 -0 
the bank should be able in all probability to meet a 6 per | proceeds... 183-1 167-5 140-2 2 160-2 
cent. cumulative dividend from the beginning of its opera- isha cone i 
tions. Meantime, the German appointments to the bank | Profit or loss ................. 9+ 2t 5-4 “8 + 4-2 
have been made. As President of the Reichsbank, Dr. ee 
Luther is an ex-officio director (Dr. Vocke of the Reichs- | “iners employed? (000's) 1.030 aan oo — 


een Bh eee t Tigger te” wi Output per manshift, ewts.t 18-00 20-60 21-29 21-69 
NK DelN, ) 1 st é é srnate vne ; ‘ . : , 
+ i Sa a a ronan — * Including royalties, and after deducting proceeds of miners 


necessary), and he has nominated as additional members | goal. + Mean of quarterly averages. + Before crediting sub- 
of the Board, Herr Melchior, the Hamburg banker, and | vention. 
Herr Reusch, the head of the Gutehoffnung iron and 
steel concern. Both these appointments s should command 
confidence in Germany. 


‘ 


It will be seen that last year’s expansion of 19 millions in 
the disposable tonnage, accompanied by an increase of £20 
million in revenue, against a rise of only £6 million in 
— _ ‘“net ’’ costs, substantially improved the industry’s 
immediate position. The next table shows the quarterly 

Young on the Young Plan.—Mr Owen D. Young, | trend of results ye r ton disposable :- 
Writes a correspondent, made his first big pronounce- | : 

nent upon the repari itions Plan which bears his name | 











"er ‘Ton Disposable. 4 | 

in a recent speech at San Francisco. It was a very im- Quarter | | Costs. | a 
portant speech, not only for its incidental comments on a | Proceeds.| —— Te | Profit. | Loss, {Employed} Shift. 
the recent history of reparations, but also for its general pene Se. 

theme of the relationship between politics and economics | —— a 

and for its references to the international economic ee oe ee ee ae Be ee =o pg 
position and the United States. After relating the | Dee., 192610] 13 si] 9 2b} 13 st} | 0 3 | sé 21-80 
disastrous dominance of politics over economics in the | JM Uga7 is tl 3 Sy) asa0} wt | oad $97 21.45 
reparation field before 1924, Mr Young described the | Scpt.,1929.. | 15 si) 9 Si) te oot cin | °°! E nie aa 
Dawes scheme as a receivership for Germany, not a plan Apion ge SE ied, ne. 


of permanent re-organisation, adding a warm tribute to | 
the receiver, Mr S. Parker Gilbert. The great achieve- 
nent of the Young Plan was to end that receivership. 
Germany, said Mr Young, is free. She has a debt to 


In the December quarter the rate of output per man-shift 
was not so good as in the first quarter of the year, but 
though wage-costs rose in consequence by 2d. per ton, 


ao . there was a satisfactory economy of 14d. per ton in other 
pay, but that is all. Her honour, not her freedom, is at costs, and proceeds per ton were 23d. higher. Disposable 


stake. Mr. Young asserted his firm confidence in Ger- } tonnage in October-December amounted to 60 millions, 
many’s capacity to pay, based on a reservoir of capacity | as compared with 59 millions in the three months ended 
lor scientific research and the ability to apply it and Mareh 83lst, and an average of about 55} millions in the 
organise it in production. “* If Germany does make the | two summer quarters. The concluding table gives eom- 
payments out of such a reservoir, the rest of the world parative results for the prineipal districts in the December 
must be careful to avoid the enervating effects resulting | Quarter of 1928 and 1929:—_ 

trom the receipt of such payments.’’ As for the Bank for aula ee eee 
International Settlements, it was created for the specific 
purpose of removing the transfer of reparations from the 
politieal field, but it might turn out to be an essential 
and useful piece of machinery for am economic world | District 
which is becoming more and more closely integrated. | 

‘ Politics becomes dangerous on a stage so small unless | Bad Ana Lone (7) 
economies functions well. Fortunately the bank has : if ae 





Quarter ended December 31st. 


| 
1928, 1929. 
} 


Net Profit 


} Proceeds. (+) or || Proceeds. 




















the power of growth, and it will grow only as our needs | _ rh A PS Peery Por 8. d@. 
compel it. It will grow only as the central banks of the | scotland ........... | 13 43 | 12 ‘€ o 1 13 1} 12 4 140 9 
world wish to use it.’ The bank must be ke miei PS - | 32 St | i620! 67 Wis ap} as sats 72 
of identification with the League of Nations, because | Yorks ia Nii oc 1 eas fs ‘A tnsian ogists 
economies must at all costs be kept free of polities. Bert Tu s/16 7/17 1 |—o S$i1a7 0 | 16 4h] +0 73 
America,’’ he added, ‘‘ as the greatest creditor nation, | ———— $$ $$$ 


is more interested than any other in economic integra- | It is interesting to note that it in the foregoing districts the 
tion... . Let no man think that the living standards of ' greatest reduction of costs during the year has been 
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achieved by Yorkshire, Lancashire and North Staffs., but 
it would be premature on this account to draw conclusions 
wholly favourable to the working of the Five Counties 
scheme, since the dominant feature in the table above is 
the increase (shared by all districts) in proceeds per ton. 
The question for 1930 is whether that increase can be 
maintained in the face of general trade depression and the 
unemployment of much coal-burning steamer tonnage. 


Wool Wage Crisis.—To judge from current indications, 
a stoppage in the wool textile industry seems inevitable, 
and in some cases the employers’ notices have already ex- 
pired. It will be recalled that the effect of Lord 
Maemillan’s award last month was that time-workers’ 
wages should be reduced by about 9} per cent., and piece- 
workers’ wages by approximately 8} per cent. These 
recommendations, which were a compromise between the 
employer's original claims and the unions’ refusal to con- 
sider any reduction, were accepted by the employers, but 
for some time the unions refused to give way. Finally, 
a week ago, after notices of the reduction had been posted, 
the unions yielded to the extent of offering to accept re- 
ductions equivalent to 5.8 and 5.34 per cent. for the two 
classes, together with certain minor concessions. This time, 
however, the employers proved adamant. They decided to 
adhere to the terms of the Macmillan award, and when 
representatives of the Trade Union Congress offered their 
services aS mediators, their assistance was rather sum- 
marily rejected. And so the deadlock persists, and matters 
are pursuing only too familiar a course. In principle, it is 
difficult not to hold that the employers are in the right, 
for, after all, they have done nothing but accept the terms 
of the Macmillan award, which represents an impartial 
attempt to do justice and fell short of the employers’ 
original demands. Still, it is just when you are in the 
right that you can best afford to explore every possible 
means of reaching an agreement, and many people will 
regret that the employers did not see fit to avail themselves 
to the offer of the Trade Union Congress to act as 
mediators. 





The Forty-Eight Hour Week.—The decision of the 
Government to give first place to the Slum Clearance Bill 
confirms the impression that the three measures of special 
interest to the trade unions, the ratification of the 
Washington Hours Convention, the amendment of the 
Trades Union Act of 1927, and the Factories Bill, are to 
be delayed much longer than was anticipated by the 
unions when the Government came into office. It is 
understood that, as a result of discussions with Ministers, 
and after an explanation of the Government’s difficulties, 
the trade union leaders have become reconciled more or 
less gracefully to the demands of the Parliamentary situa- 
tion. There is also good reason to believe that the Bill 
to ratify the Washington Convention will at least be in- 
troduced this Session and then carried over. For some 
time consultations have proceeded with the officials of 
the unions who feared that some of the provisions of the 
Convention might adversely affect their own agreements 
with employers’ organisations. The most serious view of 
this possibility was taken by the railway unions, whose 
working-time arrangements for locomotive men and some 
other grades are of a complicated nature to fit in with 
operating requirements and the guaranteed week. The 
draft of the Bill, however, seems to have satisfied the 
union officials that what they regarded as menaced in- 
terests have been fully safeguarded by the interpretation 
of the clauses of the Convention providing for elasticity in 
certain circumstances. Agreement has, therefore, been 
reached, and the draft has also received the approval of 
the General Council of the Trade Union Congress. When 
the text is published, it will undoubtedly be submitted to 
exceptionally close scrutiny by the employers’ organisa- 
tions in the industries affected, and the attitude of their 
representatives during the discussions at Geneva last year 
on the question of revision suggests that an effort will 
be made to rally strong opposition. 








Switzerland and the Gold Standard.—The text of the 
law dealing with the gold standard in Switzerland, to 
which we referred in a recent issue, read in conjunc. 
tion with the annual speech of the Governor of 


| the Swiss National Bank, shows that the elause which 


authorises the bank to exchange its notes for gold coin 
and thus reinstate a gold currency in eirculation js 
largely window-dressing. It is true that the report of 
the Federal Council, accompanying the law, repeatedly 
represents a gold currency as the ideal, and declares that 
Switzerland must be prepared for this contingency when- 
ever it may arise; but in the meanwhile the bank may 
maintain an exchange or bullion standard as it may 
think fit, for the report recognises that it is a practical 
impossibility for Switzerland to secure and retain enough 
bullion to keep gold in circulation while her neighbours 
are on the gold exchange basis. In such conditions it 
would tax her utmost resources—including the drastic 
use of a high Bank rate—to retain her gold and main- 
tain a favourable exchange. She would, in fact, have 
to penalise her economic life for the sake of the ill- 
conceived idea that a gold currency is a hall-mark of 
national wealth and prosperity. Dr. Bachmann also 
made it clear that he has no intention of attempting an 
impossible task, and plainly indicated the disadvantages 
of the serious deflation that would be involved if the 
countries of the world were to attempt to put gold into 
circulation. He, too, speaks of a gold currency as the 
ultimate goal of Switzerland, though he thinks its attain- 
ment very remote, and regards gold in circulation as 
having no real advantage over other forms of the gold 
standard. It is, however, unfortunate that it should be 
necessary in the new currency law of Switzerland to do 
lip-service to the prejudice in favour of gold coins which 
still appears to prevail among the Swiss peasantry. This 
declaration of principle may one day be difficult to 
explain away. 





Real Burden of the National Debt.—In our Budget 
Supplement last week we traced recent changes in the 
National Debt. The growth of the real burden of the Debt 
is, to some extent, obscured by changes in the price level. 
The following table shows the movement of the Debt in 
terms of money of fixed value, the outstanding total of the 
dead-weight Debt and the annual charge for interest and 
sinking fund being reduced to ‘‘ 1913 ’’ pounds by means 
of the Economist index number of wholesale prices. 


; Net Interest Debt 
nominal and Economist Debt in  Seevice in 
Deadweight Sinking Price Valuesof Values of 
3, | Debt. Fund. Index. 1913. 1913. 
April 1. £’s mill. = £’s mill. £’s mill. £’s mill. 
BEE cccves 650 245 100 649 24 
1920 ...... 7,829 350 260 3,011 135 
ie 7,574 332 173 4,391 193 
7,654 324 154 4,970 210 
7,742 347 156 5,011 225 
BEE scccee 7,641 357 166 4,598 215 
BED cccene 7,598 358 161 4,722 223 
ee 7,559 379 149 5,059 254 
a 7,555 379 144 5,257 264 
CS 7,528 369 141 5,343 262 
1GZ9  w.c000 7,500 355 133 5,665 267 


The table shows that, measured in ‘‘ 1918 ’’ pounds (so 
far as this revaluation can be made by use of a price-index), 
the weight of the National Debt has increased continuously 
since 1924. The increase in the real burden in 1929, as 
compared with 1920, is 883 per cent.; even as compared 
with 1924 it is 234 per cent. Similarly, the real burden 
of interest and sinking fund charges has increased, and 
in 1929 it was almost twice as large as in 1920. 





French Iron and Steel Situation.—French iron and stee! 
production figures for February, writes our Paris corre- 
spondent, show an appreciable increase under each head- 
ing as compared with corresponding months in previous 
years. Steel, however, was below the monthly average 
of 1929 and 1928, as the result of the European Steel 
Cartel’s general cut of 10 per cent. last November in all 
countries belonging to the cartel for the purpose of main- 
taining prices in the export market. The February out- 
put of pig iron was 810,000 tons, against 782,000 tons in 
February, 1929. The output of crude steel was 773,000 
tons, against 743,000 tons a year ago. Blast furnaces in 
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operation numbered 154, against an average of 190 in 1913. 
The French metallurgical industry, although suffering ap- 
preciably less than that of perhaps any other country, is 
now feeling the influence of the world economic crisis. 
Plants are still working to capacity, with plenty of orders 
in hand, but new orders are rare. Domestic demand re- 
mains steady, but the chronic shortage of skilled labour 
is limiting production in certain categories and causing de- 
lays in deliveries. At the recent steel cartel meeting here 
it was decided to keep production at its present level 
throughout the second quarter of the year. It was also 
agreed to prolong the cartel in its present form until 
October next, with every probability of its continuance 
after that date. The new system of common sales agencies 
is to come into operation on August 1. 





Shipping Freight Index Number.—During February 
‘‘tramp ”’ shipping freights were steadier after the pro- 
longed and violent decline of recent months. The 
current figure of our index number, 87.9, represents a 
fall on the month of 1.2 per cent., as compared with a 
recession of nearly 6 per cent. in February. Contrasted 
with the corresponding month of last year, the average 
level of freights is lower by 26.4 per cent. The following 








table summarises recent movements of the index 
number :— 
AVERAGE 1898—1913=100. 

Average,| Mar., Jan., Feb., Mar., 
1913. 1929. 1930. 1930 1930 
Buropean Waters .......cccccsccese 110-0 123°8 104-2 98-1 96-3 
PE MIR. i crmcpcacocceccenscen 113-1 122-7 94-2 92-6 87-7 
PE AIEEE cccvenccensescctconce 123-4 118-5 95-1 95-5 91-9 
“pee 106-3 112-2 99-8 93-4 94-2 
Far East and Pacific ............... 117-4 118-3 85-2 78-9 77-8 
BIE iinkncdcninacsiananaahiansres ox 127-9 121-1 88-1 75-7 79-2 
RN i a, 116-3 119-4 94-4 89-0 87-9 




















The volume of idle tonnage in Europe is now estimated 
to be not far short of three million tons gross, and the 
freight market in March, relieved—at a cost—of this 
immediate surplus capacity, was somewhat more stable, 
particularly in the case of outward coal freights. Grain 
chartering, however, was still very restricted, and home- 
ward business in general showed no real signs of expan- 
sion. The month’s changes in the index of each group 
and sub-group are shown in the following table, the 
figure 100 representing in each case the average rate 
during the basie period 1898-1913 :— 








Index 7 o Index i? 
Number Points. Number Points. 
Nome}trade............ 77-6 |— 2-5 | South America—out- 
Bay—outwards ...... 104-6 |— 1-8 ee 117-6 | — 2-8 
Bay—homewards ... | 125-8 = South America— 
Mediterranean — out- homewards ......... 66-3 | — 4-2 
=. SP essreeee 95-3 |— 0-4 | India—outwards ...... 109-5 2-1 
Mediterranean— India—homewards ... 78-9 3-7 
_homewards ......... 97-0 |— 3-3 | Far East, dc............. 717-8 1-1 
North America ...... 88-0 |— 4-6 | Australia.............0.00 79-2 3°5 




















Expressed as a percentage of the average for 1913, the 
total figure of our index number for March works out at 
75.5, as compared with 76.5 in February and 102.6 a 
year ago. The outlook is dominated by uncertainty with 
regard to the course of grain prices. ‘Tonnage should 
soon be required for the Argentine maize crop, but there 
will have to be much ampler buying of wheat before any 
substantial proportion of the world’s present idle fleet is 
re-absorbed. 





INSURANCE NOTES. 


Standard Life Assurance Company.—Although there 
was some reduction in the volume of new business last 
year, a truer test—that of periodical premium income— 
shows that the Standard made satisfactory progress in all 
departments. The actual new life business secured 
amounted to £2,800,470, compared with £2,989,766 in 
1928, but the chairman stated at the annual meeting that 
the falling off in the total, apart from single premium 





FIRE WILL BE EVER PRESENT 


while there is property upon which it 
can feed, but Insurance provides the 
} means of indemnifying the unfortunate, 
If you arrange your Fire Insurances 
through the Legal & General you can be 
content in the knowledge that the 
. Security is unquestionable, claims will 
\ be promptly and equitably settled and 
the premium rates moderate. Cover 
given immediately by ‘phone. 
Legal & General Assurance Society Ltd. 
10 FLEET STREET, LONDON, £E.C.4 


Assets exceed £21,000,000 
General Manager——W. A. 4 orkman, F.1.A. 
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policies, was not more than £80,000. Consideration 
money for annuities purchased reached the considerable 
total of £531,000, or some £36,000 in excess of the corre- 
sponding figure for 1928, while, in addition, a substantial 
sum was collected in annual premiums for new deferred 
annuities. New business totals are chancy things, and 
annual reports rarely furnish any indication of the compo- 
sition of the totals; but in the case of the Standard they 
conceal the fact that the company is rapidly building up 
an important diversified business, recent developments 
being the transaction of group insurance and of staff life 
assurance and pension schemes. These developments at 
least are in part the reason and the justification for the 
expense ratio, which, at 18 per cent., is comparatively 
high for a life office. The results of the annual valuation, 
which has been made on the same basis as before—a basis, 
incidentally, which is exceeded in stringency by no other 
British office—are set out below :— 








1927-28. 1928-29. 
£ £ 

Surplus earned during the year ............ 342,617 363,988 

Surplus income transferred from guarantee 
SONNE Gi cocdacccusscsvesalieninancsancvaaassasdases 26,091 30,923 
Brought forward from previous year...... 34,967 21,811 
403,675 416,722 

Allocations :— 

To bonuses to policyholders ............ 281,864 291,005 
sic CAME oa cacinscncsccasmanccnes 100,000 100,000 
», Carried forward to next year ...... 21,811 25,717 
403,675 416,722 


The guarantee fund referred to in this table now amounts 
to £1,550,000. It was created four years ago in connec- 
tion with the ‘‘ mutualisation ’’ of the company and the 
surrender of voting and participation rights by the share- 
holders in return for £850,000 of 5 per cent. perpetual 
stock. This stock, though nominally secured on the 
guarantee fund, is, in fact, subject to the prior charge of 
the policyholders in the inconceivable event of a deficiency 
arising in the life assurance fund. The allocation to policy- 
holders permits of the maintenance of the reversionary 
bonus to with-profits policies at the rate of 42s. per cent. 
per annum compound. 


“é 


British and Foreign Marine Insurance Company.—The 
following table epitomises the experience of this company 
in respect of the last five closed accounts :— 


Ist and 2nd Year 
Claims and Transfer 


Premium to Suspense 
Year Income. Account. Expenses. Surplus. 
£ £ £ £ 
PS “ Sdecsscanacs 592,961 455,558 123,395 14,007 
PORE -stawcscnsxes 489,382 343,807 92,015 53,560 
PS  aseccaccnces 469,493 366,979 96,462 6,052 
ROME ~ Seccnssacaes 502,587 385,100 93,152 24,134 
ED Sevcasrenacs 611,729 461,141 99,239 51,349 


The 1928 account, now closed by a transfer to suspense 
for the purpose of meeting any claims likely to emerge 
hereafter, has therefore yielded on the enlarged premium 
income a profit of almost 9 per cent. This is an excellent 
achievement. The British and Foreign was founded in 
1863 and is one of a number of old-established Liverpool 
companies; and in the results exemplified by the above 
table it has strikingly upheld the high reputation of 
c 
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Liverpool for extracting a profit from the difficult 
As regards the account 
now current, t.e., the 1929 account, the premium income 
is lower at £550,408, but the first year claims are some 
£13,000 heavier, with the result that the fund in hand 
with which to meet second year and subsequent claims is 
only 53 per cent., compared with 59 per cent. for the 
1928 account a year ago. 


business of marine insurance. 


It will therefore hardly be sur- 
prising if the outcome of the 1929 account is less favour- 
able than that of the 1928 account. An interesting 
feature of the 1929 report is the capitalisation of a large 
sum of £536,000 for the purpose of paying up the remain- 
ing uncalled liability on the shares. This sum has been 
found by releasing £240,000 from the underwriting sus- 
pense account, an account which has obviously concealed 
a substantial reserve for some time past, the balance 
being drawn from the profit and loss account. A small 
fire reinsurance account has been inaugurated with 
premiums in the first year of £42,000, and a further sum 
of £00,000 has been deducted from underwriting suspense 
account in order to show an additional reserve over and 
above the usual 40 per cent. In spite of these large 
capital transfers the total reserves are very imposing. 
The combined total of the underwriting funds, general 
reserve fund, and profit and loss balance, amounts to 
£1,952,000, compared with a total premium income of 
£592,000, Dividends for the 1929 have been 
declared, costing £110,700 net (compared with £134,000 
net in 1928), this sum being within the net interest 
earnings last year of £142,000. The British and Foreign 
Marine is controlled by the Royal Insurance Company. 


year 


World Auxiliary Insurance Corporation.—When this 
company was established in 1919 with a capital of 
600,000 shares of £1 (10s. paid), 100,000 shares were sub- 
scribed for at par by the World Marine and General In- 
surance Company. Since the World Marine and General 
is a subsidiary of the ‘* Northern,’’ the World Auxiliary 
is, therefore, closely associated with the ‘‘ Northern ’ 
group of companies. The year 1928 was notable for a 
remarkable increase in premium income in Fire, Accident 
and General account; and although 1929 premiums of 
£274,000 are slightly lower than those of 1928, they repre- 
sent a considerable increase over the corresponding figures 
for previous years. Unfortunately the claims ratio was as 
high as 75.6 per cent., and although commissions hav: 
been further reduced, the account was closed with a small 
loss of £211. The main source of profits, however, has 
always been the Marine account, and in 1929 this account 
has again yielded a profit. The total results for the past 
two vears are set out below : 


1 
| 


| 
| 


1928. 1929. 
Amount Per- Amount Per- 
of centageof of centage of 
Profit. Prems. Profit. Prems. | 
£ £ 
Fire, accident and general....... 10,632 3°8 —2I11 -I 
ES EC eens 12,500 7°3 15,000 9-1 
23,132 14,789 
Less items debited to profit and 
ROME OIE cc sscccnvcssesscvve 3,956 9,674 
Total net surplus ...........00000+ 19,176 5,115 


Ever since 1923 a dividend has been paid, and for the last 
three years this has been at the rate of 6} per cent. free 
of tax. The cost of this dividend is £18,750, an amount 
which leaves a comfortable margin compared with in- 
terest earnings of £33,500. 


Guildhall Insurance Company.—The year 1929 marks 
the completion of the first ten years in the history of this 
company, and it was therefore natural that the chairman 
in his speech at the annual meeting should review the 
progress made during this period. The conditions during 
these ten years have admittedly been extremely difficult 


at times. Four years ago the company entered the 





dividend list with a maiden declaration of 5 per cent., 
a rate which has since been maintained, notwithstanding 
that in 1929 the cost absorbed less than one-quarter of 
the total interest earnings. The company can point also 
a satisfactory achievement in the expansion of pre- 
mium income obtained. In 1925 the total premium 
income amounted only to £296,000. In 1929 the corre. 
sponding figure was £818,000, and the underwriting 
profit in the latter year amounted to £11,289, a result 
which has not been reached in any of the last five years. 
After allowing for various items debited direct to the 
profit and loss account, the total net trading surplus in 
1929 worked out at £1,038, compared with a loss of £625 
in 1928. For a mixed fire and general account this 
result, in the conditions which existed last year, is not 
unsatisfactory. 


+ 


LO 


The expansion in premium income in 
1929 was very marked, the figure being £180,000 in 
excess of that for 1928, and the increase appears to have 
been common to all departments. Moreover, the chair- 
man was able to record that a smaller proportion of the 
premium income is now derived from reinsurance busi- 
ness—a branch which yields a very small margin of profit 
—and a larger proportion from direct business. 


University Life Assurance Society.—This society 
operates within a very limited field and its clientéle is 
detinitely restricted to of the Universities, 
Publie Schools, Theological Colleges and other approved 
educational institutions.”’ 
gress has been very slow. 


*“ members 


Naturally, therefore, its pro- 
j On April 30, 1925, the fund 
amounted to £1,109,000, and nearly five years late, on 
December 31, 1929, the amount was barely £200,000 
ereater, at £1,318,000. Again, during the same period, 
the periodical premium income has grown by only £3,000, 
from £71,000 per annum to £74,000. No commission is 
paid for the introduction of new policies and the expense 
ratio is therefore very low, the average amount being 
about 8} per cent. On the other hand, interest earnings 
are also on the low side, and last year worked out at 
£4 4s. 10d. per cent. net of income tax. The year 1929 
marked the close of another valuation period and the 
results of the valuation made at the end of that year are 
as follows:— 


1920-24. 1925-29. 

£ £ 
Trading surplus earned during quinquennium 123,858 146,354 
Capital profits from investments ........+6+++ 50,300 3,087 
Brought forward from previous quinquennium 1,444 48,793 
£175,602 £198,254 
Allocations :— aenininiee anaanall 
To Bonuses to policyholders ............+++6+ 114,128 118,031 
p> Tharcholders ........cccccccccccssccssssevcees 12,681 13,115 
,. Carried forward to next quinquennium 48,793 67,088 
£175,602 £198,254 


The reversionary bonus to policyholders has been main- 
tuined at the same rate as before, namely, 50s. per cent. 
per annum simple. The dividend to shareholders is made 
up of two parts—the annual dividend at the rate of 5 per 
cent. and a quinquennial bonus declared as the result of 
each valuation. On this oeeasion the quinquennial bonus 


has been raised from 30 per cent. to 85 per cent. ‘The 
capital is nearly all held by the ‘* old Equitable ’’ and, 


if this quinquennial bonus is converted into an annul 
rate of dividend, the total yield to the Equitable in 
respect of this investment, works out at about 8} per 
cent. per annum, 


At the meeting of the Royal Statistical Society, on the 
15th inst., Mr J. H. Richardson, M.A., B.Sce., will read 
a Paper on ‘* International Comparisons of Real Wages.’ 
The meeting will be held in the Hall of the Royal Society 
of Arts, John Street, Adelphi, W.C. 2, at 5.15 p.m. 
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Overseas Correspondence, 


UNITED STATES. 
Capital Issues — Stock Exchange — Business — Tariff. 
(FROM OUR CORRESPONDENT.) 
New York, March 28. 


BvoyaNncy in the security markets has continued to give | 
the lie to statistical evidence of business conditions. ‘The | 
money market has recovered from its sinking spell due to 
the March tax-date payments, and rates are now firmer, | 
with call money at 34 to 4 per cent. The bill rate has | 
risen from 24 per cent. asked for 90-day maturities to | 
23 per cent., and no disappointment was caused by the | 
failure of the Federal Reserve Bank to lower its discount | 
rate. Current conditions in money are more nearly normal 
than were those of a week ago, but the tone may be even 
easier after next week. 


Dividend and interest payments in April will be the 
largest ever recorded, being estimated at $575,000,000, of 
which $80,000,000 will be Government interest disburse- 
ments on the 15th. About half the total will be dividends. 
Reinvestment of this money is counted on to help to | 
sustain security prices a little longer, and a fresh flood of | 
new capital issues is expected shortly. This week the total 
dropped to around $150,000,000 after running in excess of 
$20,000,000 for the two preceding weeks, and there have 
been some signs of temporary indigestion. In the first 
quarter new financing through public offerings and sub- 
scription rights to stockholders has totalled approximately 
$2,450,000,000, exclusive of Treasury offers. This com- 
pares with $3,128,700,000 in the first quarter of last year. 
More pronounced than the drop in the total has been the | 
swing from stocks back to bonds. Whereas stock offerings 
in the first three months of 1929 amounted to 
$1,826,574,000, in the corresponding period this year they 
were only $332,000,000. 

A drop of $21,000,000 in brokers’ loans this week came 
as an agreeable surprise. The share market trading had 
risen to around 5,000,000 shares daily, and a great many 
stocks were climbing to new high levels for the year. A 
substantial increase in loans had been expected, and ap- | 
parently the character of the buying has been better than 
was supposed. At any rate, there has been great activity 
among the odd-lot houses, which do business for the small 
investor, and the investment trusts have been active in the 
market. Considerable buying also has come from abroad, 
particularly France. Stock yields are still higher than 
those for bonds, and, from an investment standpoint, the | 
market looks higher. It cannot be denied, however, that 
the recovery has widened the spread between prices and 
current earnings, and that it also has been greater than 
merely easy money might have suggested. But the 
country is naturally optimistic, the stock crash of last 
autumn has been largely forgotten, and the market is 
looking ahead. 








that the authorities at 
displeased with the rise in securities and that the Reserve 
system may tighten up credit may be disregarded. This 
week's statement of the System shows a turn in the 
recent downward trend in total central bank credit, the 
amount rising by $40,220,000, due entirely to purchases 
of bills. Government securities fell, and member bank 
discounts were stationary. The Reserve System, in the 
lace of its earlier efforts to force out credit and bear 
down the bill market, is extending only $1,001,090,000 
In credit, or $408,622,000 less than a year ago. Member 
banks, on the other hand, are rapidly inereasing their 
loans on securities and last week their investments rose 
substantially. Commercial banks have bought the recent 
hew bond issues heavily, finding it desirable to employ 
their funds to better advantage than in the call and time 
money markets. It is hazardous to guess on discount 
rate action, but in good quarters the view is that the 
Reserve authorities are prepared to go as low as 3 per 
cent., for the New York Bank, at any rate. 


Suggestions 


Business improvement is still a matter of hope rather 
than an actuality. failroad ear loadings continue 


Washington are | 








The 
majority of the roads have published their earning state- 
ments for February, and their decline in net earnings 
amounts to more than 25 per cent., about the same as 
the January drop. The showing for March will be little, 
if any, better. ‘The steel trade, which experienced a 
secondary reaction in February and early March, is now 
a shade better, the operating rate for the industry as a 
whole being about 76 per cent. ‘The motor trade, having 
into the second-hand and 


smaller than for corresponding periods since 1922 


successfully cut unsold ear 
stocks last month, is looking for a busy April. Building 


industries are counting on the recent considerable in- 
crease in savings bank deposits and real estate mortgage 
money, plus the advent of warmer weather, for stimula- 
tion. 

Income and corporation tax collections for March were 
estimated at more than $550,000,000, or fully up to the 
Treasury estimates made before the stock market break. 
Losses sustained then have cut down individual pay- 
ments, but increased tax payments by companies have 
largely offset the reductions. If there is no further 
excessive expenditure by the Federal Farm Board, a 
fairly substantial ‘Treasury surplus is indicated for the 
expiration of the fiscal vear on June s0th, possibly 
$200,000,000. The next Treasury financing will come 
on April 15, to meet interest payments. It will be a 
non-interest bearing Treasury bill issue, running to at 
least $100 million. 

Congress is about to appropriate $236,000,000 to 
carry out the Government’s building programme, for the 
purpose of stimulating business. Only a small portion 
of this amount can be spent in the next few months. 
Work on the tariff is speeding up somewhat and it is 
hoped that a Bill may be ready for President Hoover's 
signature in another month. The provisions of the Bill 
voted by the Senate are generally a victory for the high 
tariff proponents, chiefly the manufacturing interests of 
the East, with sops here and there thrown to the agri- 
cultural West. The Bill is displeasing to all except those 
industries directly affected, and it is not expected to live 
long. However, it will undoubtedly be signed by the 
President in whatever form it reaches him, and it must 
be recognised that its worst features are made possible 
by the business slackness, which many think will be 
overcome once the tariff duties are settled. 

Radio broadeasting by Chairman MeFadden, of the 
House Committee, on banking and currency, is causing 
no great stir. Congressman Meladden is denouncing 
the International Bank and warning the country against 
the fortheoming Germany annuity bond issue, but he is 
so notoriously ill-informed on international finance and 
ordinary economics, and his most recent statements are 
so full of absurdities, that little attention is paid to him. 





FRANCE, 


Politics — Taxation and Share Yields — Reparation 
Bonds. 
(FROM OUR CORRESPONDENT. ) 
Paris, April 9. 
Born Chambers are now putting their shoulders to the 
wheel, but whether the increased effort is not more due 
to a desire to bring the session to a close for the Easter 
recess than (in so far as the Lower House is concerned) 
to make up for time lost by sterile political warfare is 
an open question. The Senate is expected to finish with 
the Budget on Monday, and it is hoped the two Houses 
will be able to bring their views into accord in regard 
to the Finance Bill, and also put through various other 
measures in the programme, in time to enable a large 
number of Pariiarmentarians to leave on the 19th and 
accompany the President of the Republic on his official 
visit to Algeria, to preside over the forthcoming cen- 
tenary celebrations. These include 
the Bill for the much revised national insurance scheme, 
which is to come into operation early in July; the con- 
vention between the State and the Compagnie Francaise 
des Pétroles (which concerns in part the handling of the 


‘* other measures ’ 
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French share of the yield from the Mesopotamian oil 
wells), the Bill for reform of the judiciary, and another 
authorising the eagerly expected 1,500,000,000 frances ot 
redugtions of taxation, particularly on 
Bourse transactions. 


securities and 

The extent of the latter reductions is generally regarded 
in tinaneial circles as being a matter of first Importance, 
so far as the Paris Bourse is concerned. 
volume of Bourse business since the war has in most 
years worked out at about 50 per cent. of its pre-war 
importance. During the past few months, in spite of 
the relief accorded during the second half of 1929, 
business has fallen off further to an enormous extent, as 
the revenue returns confirm. For this the cumulative 
effect of the annual tare de transmission (which is not a 
transfer tax at all, but a yearly direct burden on the 
yield from the coupon) is largely blamed. A_ striking 
current example of the onerousness of this impost is an- 
nounced to-night. The dividend distributed by the Boleo 
copper concern in 1928 was entirely absorbed by arrears 
due in regard to this tax, in respect of previous years in 
which no dividend had been paid. This still left a debit 
balance of over 13 franes to be collected from the coupon 
of 1929, with the result that (income taxes and other im- 
posts taken into account) Boleo holders this year are 
receiving barely 8 franes in respect of a dividend of 20 
francs gross. The transmission tax (which is levied on the 
mean quotation of the scrip during the year) was reduced 
by .4 per cent. last December, and it is understood that 
it is about to be lowered to .25 per cent., which is still 
regarded as unduly heavy, in view of the other imposts on 
coupons. The reduction to one-half of the present tax on 
Bourse operations appears to have been definitely decided 
upon, and the rate of income tax on French issues is to 
be brought down from 18 per cent. to 15 per cent., and 
a) 


on non-abonnée foreign serip from 25 per cent. to 
cent. 


per 


Whether these concessions will restore prosperity to 
the Paris market remains to be seen. The effect of the 
proposed relief, as concerns a large number of French 
issues, bought at the quotations recorded on April 1, has 
been worked out by La Situation Economique et 
Financiére, and shows that the net yield (for instance) 
from Bank of France shares, which, under the present 
rates of taxation, is 2.06 per cent., will be increased to 
2.13 per cent.; from P.L.M. railway shares 3.99 per cent. 
instead of 3.67 per cent., and from Aciéres de Longwy 
shares 3.10 per cent., in place of 2.90 per cent. 

New bond issues and increases of share capital are at 
last slowing down in volume, but it has been noted latterly 
that, whereas during the past year of so there was a ten- 
dency for the quotations of existing issues of companies 
engaged in tresh borrowings to decline, new capital issues 
have had no appreciable effect on Bourse quotations of 
issuing companies’ scrip. This week’s new bond issues 
are notable for the fact that the rates of interest offered 
range from 5 per cent. to 64 per cent., deminet (that is, 
free of all taxes, except tare de transmission). Out of 
the thirteen principal issues announced last Monday, only 
one is at 44 per cent. (Forges & Aciéries du Nord et de 
l'Est, which is making an issue of 50,000,000 francs 
mortgage bonds), whereas recent previous issues have in 
the majority been mostly between 4} per cent. and 5} per 
cent. 

Unofficial statements are published here to the effect 
that the first $300,000,000 instalment of the pending 
international reparations loan will be distributed among 
the various countries of issue on the following basis— 


$ $ 
cee ee TEE oe 75,000,000 to 80,000,000 
United States............ 75,000,000 to 80,000,000 
Great Britain ............ 40,009,000 
INN cc cru cnkcceus 25,000,000 
SS ees 25,000,000 
Switzerland. ...........0.. 15,000,000 


and that the remaining $45,000,000 will probably be 
allotted in varying proportions between Italy, Belgium 
and, perhaps, Sweden, in which latter country the 
Kreuger and Toll group (which is closely identified with 
the ‘* Swedish Match Trust,’’ and which has been inter- 
ested in several recent international loans) may play an 


mp | 
The average | 


| 











active part in the operation. Publicity has been given 
to these figures, it is suggested in some quarters, in cop. 
sequénce of the difficulty that is asserted to have arisen 
(1) in regard to the rate of interest to be offered. and 
(2) owing to the American banking group, which is to 
handle the United States portion of the loan, having ex. 
pressed the fear that it will be unable to take up the 
100,000,000 or more which it was originally asserted they 
were prepared to place in New York. In official guarters 
here the utmost reticence is being observed in regard to 
the operation. 

The crux ot the matter seems to lie in the fact that out 
of the produce of the $200,000,000 (say £40,000,000) 
which will constitute the reparations part of the issue (as 
distinct from the $100,000,000 which is to constitute a 
direct loan to Germany for her own internal purposes), 
France is to receive five-sixths, or in round figures 
£32,000,000, which would apparently involve heavy gold 
shipments to Paris. If the New York and London issues 
are to correspond to the above proportions, the United 
States and Great Britain would be required to absorb be- 
tween them rather over $76,000,000 of the reparations 
part of the total issue, out of which about $63,350,000 
would have to be moved to this country, in satisfaction of 
the French share of five-sixths of the total. The high 
ratio of the French share of the produce of the loan is due, 
of course, to the fact that the money thus raised is to 
recoup this country as speedily as possible for her ex- 
penditure in reconstituting her devastated regions. 

It is stated here that the scrip issued in the various 
countries is to be of the same nature, wherever issued, and 
that it will be equally negotiable in all the world’s finan- 
cial markets. Interest and repayment of capital are to be 
in gold, and to be feasible in all countries alike, irrespee- 
tive of the place of issue of any given bond. This appears, 
however, to be in direct contradiction with the assertions 
made here that the American bankers are standing out for 
the United States portion of the issue to be given an 
interest yield of 7 per cent., while the French are admit- 
tedly asking for the rate to be fixed at 5 or 5} per cent. 
[t is to be hoped that the pourparlers are now sufficiently 
advanced for an official announcement to be very shortly 
made that will enlighten potential investors on the matter. 








GERMANY. 


Politics — Financial Programme — Unemployment — 
Capital Market — Railway Rates — Bank Results. 


(FROM OUR CORRESPONDENT.) 


Beri, April 8th. 

The new Chancellor, Herr Bruening, achieved an unex- 
pected victory in the Reichstag when the vote of 
lack of confidence, proposed by the Social-Democrats, was 
defeated. His clever move in entrusting Herr Schiele, the 
leader of the Agriculturists, with the post of Minister of 
ood Supplies, brought the German National Party face 
to face with the danger of a split for several days. The 
agrarian wing of the party was determined to retain the 
new Government in all circumstances in order to permit 
Herr Schiele to bring his plans into effect, while the party 
leader, Herr Hugenberg, still, as always, desired a purely 
nationalistic régime. But the agrarian interests won; in 
order to preserve the unity of the party, Hugenberg was 
compelled to permit it to vote solid against the no-confi- 
dence motion. At the same time, he made a speech full 
of the sharpest attacks on the Government, but that does 
not alter the fact that he helped the Bruening Cabinet to 
victory. Of almost more importance for the moral victory 
of the Cabinet was the factt hat a number of Social- 
Democrat deputies abstained in order not to be compelled 
by party discipline to vote against the Government. Thus 
Herr Bruening was able to avoid the dissolution of the 
Reichstag, which would have had to follow an unfavour- 
able vote, and which he certainly did not desire. 

The most difficult tests, however, still confront the 
Ministry. It must induce the Reichstag to accept its ex- 
tensive economic programme, the finance bills with their 
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reform of the method of securing funds for unemployment 
‘surance, and the agrarian programme worked out by 
Herr Schiele. The Cabinet's financial programme includes 
an inerease of the tax on beer by 75 per cent. Three of the 
smaller parties belonging to the Government bloc have 
already declared that they will oppose this increase in all 
eircumstanees. One of these is the Bavarian People’s 
Party, which regards the Government’s proposal as impos- 
ing a special burden on Bavaria, since this part of the 
Reich produces and consumes a disproportionately large 
part of all beer brewed in Germany. Even if these parties 
should not go to the extent of withdrawing their Ministers 
from the Cabinet, their opposition nevertheless creates a 
difficult situation for Herr Bruening, for he is in any case 
without a majority for the financial measures. It is true 
that the Socialists under the Mueller Cabinet voted for 
an increase of the beer tax, but they did this only in re- 
turn for concessions made by the other parties, and es- 
pecially in respect of unemployment insurance. Since 
then they have gone over to the Opposition precisely be- 
cause the coneessions made in the interest of this insur- 
ance did not satisfy them, and now they refuse to vote 
for the inerease of the beer tax. 


Hence Herr Bruening must turn to the German 
Nationals for help. And here he is again compelled to 
contend with Herr Hugenberg, who would like to see the 
Government overthrown and is therefore unwilling to grant 
it any further assistance; and he will also have to contend 
with other strong opposition, for the beer tax is far from 
popular among the rural supporters of the German 
National Party. The Chancellor will undoubtedly again 
make use of the same method that won his initial victory : 
he will play off the interests of the farmers against Herr 
Hugenberg. The Government has already intimated that 
it can carry through its programme for relieving the 
farmers only if its financial programme be accepted and 
the necessary funds be thus provided. In the meantime, 
Herr Bruening is endeavouring, both by promises and 
threats, to induce the Social-Democrats if possible to sup- 
port him or at least to observe neutrality. His speech at 
the party congress of the Centre was directed almost solely 
to the Social-Democrats. He endeavoured to dissipate 
any suspicion that he had deliberately brought about the 
overthrow of the Cabinet, he spoke kindly of the Ministers 
of the last Cabinet, and tried in every way to avoid all 
appearance of cherishing any unconstitutional plans 
against democracy. But he also warned the Social- 
democrats not to adopt too aggressive a manner towards 
the Centre unless it wanted to burn all its boats. His 
allusion was obviously to the Social-Democrats’ sorest 
point, the coalition in Prussia, where the Socialist Prime 
Minister, Herr Braun, is completely dependent on the 
alliance with the Centre, which has so far proved very 
firm. 


The financial programme of the Bruening Cabinet con- 
tains no surprises. The new Government simply takes 
over its predecessor's measures, except that in the matter 
of unemployment insurance it accepts, in the place of the 
original proposal, the compromise that was finally 
accepted by the bourgeois parties and was overthrown by 
the opposition of the Socialists. Little, however, is still 
known as to the agrarian measures, although they have 
already been accepted by the Cabinet. But it appears to 
be certain that fixed import duties on farm products are 
in very large part to be replaced by the Government’s plan 
to assure legally established minimum prices in the 
domestie market, and to lower or raise the duties in so far 
4s is necessary to this end. The sliding-scale system of 
duties on breadstuffs has been in effect in Germany for 
Several months. The original plan, which is in accord with 
the basie principles of this system, contemplated making 
the alterations of the duties automatically dependent on 
price variations. But this idea was soon abandoned in 
‘avour of establishing only the desired price by law, and 
ot leaving it to the discretion of the Government to vary 
the duties. Now the sliding-seale system in this form, 
which leaves wide seope for the discretion of the Govern- 
ment, is also to be extended to cover other agricultural 
products. Further relief measures for the farmers in- 
clude extensive subsidies, which will naturally be a heavy 





further burden on the national Treasury, already suffer- 
ing from the steady deterioration of the economic 
situation. 

This situation still shows no signs of recovery. The re- 
duction in the number of unemployed is much smaller 
than in previous years at this season. In the middle of 
March, 38,278,000 unemployed for whom no employment 
could be found were still registered in the State employ- 
ment agencies. Of these, 2,258,000 were in receipt of 
benefit. From February 28th to March 15th the number 
fell only by 88,000, despite the fact that ordinarily at this 
season of the year requirements for farm labourers and 
workers in the building trades bring about a much greater 
improvement. At the same time, the liquidity of the 
money market has at last influenced the market for long- 
term capital, and has above all brought about a lively 
turnover in mortgage bonds. This improved condition of 
the capital market is the strongest and, indeed, the only 
hopeful sign of an approaching economic revival. The 
private discount rate has dropped in the last few days to 
44 per cent., and the Treasury was able to place one-year 
Treasury certificates at 64 per cent. The money liquidity 
also affected the Bourse, and stocks were firm throughout 
the week. 


For a year the Reichsbahn has been trying to secure 
the Government’s permission for a new increase of rates. 
The most urgent reason for this is the competition from 
road transport, which is severely damaging the State rail- 
ways and all other railways. Only a part of this competi- 
tion is explained by the natural superiority of the motor 
vehicle. It is used in general for passenger traffic only 
where it is more convenient or cheaper than the railway. 
But in freight traffic, on the other hand, motor trucks are 
found not only in local traffic, where their employment 
offers great technical advantages, but also for transport 
over long distances, as, for example, between Berlin and 
Hamburg. Here the motor vehicle merely takes advan- 
tage of the rate system of the railways. The German rail- 
ways have comparatively low rates for raw materials and 
semi-manufaectured goods, which do not fully cover their 
fixed operating costs. The losses on these have to be com- 
pensated by the freight rates for finished goods. The rates 
of the railways in other countries are fixed along the same 
lines, since raw materials and semi-manufactures cannot 
bear such high rates as the more valuable finished goods. 
But the gap between the respective rates in Germany is 
especially wide. This did not matter so long as the rail- 
way had a complete monopoly of transportation. Now, 
however, it is precisely the goods on which the rates are 
higher that are conveyed by motor lorry, which, of course, 
imposes no special charge on them in favour of bulk goods, 
and on many sections of the railways there remain only 
the commodities that pay low rates. Hence the Reichs- 
bahn does not wish to raise all its freight rates; what it 
desires is to leave the higher rates as they are and to place 
heavier burdens on mass goods, that is, to narrow the 
gap. In addition, it wishes to have motor traffic more 
heavily taxed. 


The Darmstidter and Nationalbank leaves its dividend 
unchanged at 12 per cent., which is comparatively easy 
for it, since, with 60 million marks, it has only a small 
capital, and has accumulated open reserves to the same 
amount. But the balance for 1929 contrasts sharply 
with that of the other large banks, and especially that 
of the Dresdner Bank, with which it can best be eom- 
pared. The gross profits are given as only 75.77 million 
marks, against 82.93 millions in the preceding year; the 
net profits are 11.8 millions, against 16.71 millions. As 
a result no addition is this year made to the reserves, to 
which 5 millions were added in each of the last two pre- 
ceeding years, and 10 milkons in 1926. The Deutsche 
Bank and Diseonto-Gesellschaft, whieh was the last of 
the big banks to make publie its annual report, the first 
since the fusion of the two banks, declares a dividend 
of 10 per cent., the same as those declared by each bank 
last year. The current business account showed about 
the same profits in 1929 as in the preceding year, but the 
profits from the securities and issue activities were very 
small and were devoured by the amounts written off the 
bank’s holdings of securities. 
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HOLLAND. 


Money Market — Stock Exchange — Capital Issues — 

Foreign Trade. 
AMSTERDAM, April 2nd. 
Tue last reduction in the discount rate was not reflected 
to any degree in the money market. Market discount rates 
fluctuated during the last week of March round 2% to 
21 per cent. Even the end-of-month settlements brought 
about no higher open market discount rates than 2} per 
cent., that is to say, } per cent. below the official discount 
rate, which has been 3 per cent. since March 25th. It is 
thus evident that the supply of money is still ample, 
although call money did tighten somewhat during the 
last few days, and from the record low level of 4 per cent. 
in the second half of March it advanced to 3 per cent. last 
Monday, while vesterday the quotation was 2} per cent. 
It would be reasonable to expect some recovery from the 
recent low money rates with a tightening in the supplies 
of money, in view of the fact that the reviving speculation 
the last few days in Wall Street forced call money there 
up to 44 per cent., which induced many lenders to seek 
employment on the New York call money market for the 
surplus funds they had there. Money was therefore again 
being transferred to New York; but to what extent this 
exodus of money will continue and lead to a stringency in 
money supplies in this country will, of course, depend 
partly upon how the speculative movement in Wall Street 
develops. 

There is no evidence as yet that the recent plentiful sup- 
plies of money have had any stimulating effect on busi- 
ness. The listless, waiting attitude is particularly reflected 
on the Stock Exchange. Just as during last year’s boom 
speculation was apparently immune from any effects of 
the high money rates, it now appears that the low money 
rates are not stimulating any activity. These circum- 
stances are, of course, closely related to the situation in 
industry, where the tendency continues to be dull on 


account of the uncertain and in many cases sombre 
prospects. 
The same conditions were reflected in the issue 


market. The tendencies observed since the boom broke last 
autumn were even more pronounced last month than in 
the preceding months. Since the beginning of this year 
the market has been favourable for the issue of bonds bear- 
ing a fixed rate of interest, and with the extraordinarily 
low money rates prevailing the month of March provided 
a particularly good opportunity in this respect, so that 
another increase was recorded in the issues of debentures 
and bonds. In January these issues amounted to 43.7 
million guilders, in February to 52.5 million guilders, and 
they increased in March to 71.2 millions—a figure that was 
not reached either in 1928 or in 1929. The total of issues 
in March increased to 72 millions (February 55 millions), 
the highest amount recorded since February, 1929. In 
that month the total was 100.9 million guilders, 69 millions 
of which were for shares and 31.8 millions for bonds. 


At the same time the depression prevalent in industry is 
amply illustrated by the declining curve of the shares 
issues. In January, 1930, these amounted to 6.3 million 
guilders, in February to 2.7 millions, while in the month 
past the total of only 0.76 million was reached. The divi- 
sion of the amounts issued in shares and bonds in March 
is summarised on the following table :— 


(Guilders.) 


Shares. Bonds. Total. 
DOMNNTS  ....000s000ese0000 760,000 54,112,237 54,872,237 
NNR os Ghisieeceus revi - 17,154,000 17,154,000 

760,000 71,266,237 72,026,237 


The amounts absorbed on the Netherlands capital 
market during the first three months of 1980 and 1929 
are, in round figures, as follows :— 


(In Million Guilders.) 


Domestic. Foreign. Total. 

1929. 1930. 1929. 1930. 1929. 1930. 
SONUBTY = ..0000025 53 45 5 5 61 50 
February ......... 61 1] 39 44 100 55 
OS een 5 55 20 17 25 72 


In contrast to the situation in February, when the issues 
by public authorities amounted to a trifle more than one- 


third of the private issues, the proportion was the reverse 
in March, the private issues amounting last month to two- 

thirds of the issues for public authorities. An important 
| part of the large amount for public loans is accounted for 
by the 1930 issues of the Netherlands Indies Loan, 1923, 
i, for 37,880,000 guilders, of which 21,750,000 already 
allotted, so that only 16,130,000 at 96 per cent. was offered 
to the public. Two foreign Governments availed them- 
selves of our capital market, viz.: Chile, for a loan of 
8 million Swiss franes 6 per cent. bonds at 88} per cent., 
and Luxemburg, for 3.6 million guilders 5 per cent. bonds 
at 934. Considerable interest was centred in the issue of 
40 million dollars 44 per cent. debentures by the Royal 
Dutch in New York, of which a parcel of 6.6 million 
dollars at 90 per cent. was offered here. In addition, the 
Preussische Pfandbriefbank marketed 8 million gold 
marks 7 per cent. mortgage bonds at a price of 91. 
The only American funds which appeared on our market in 
March were the 5 per cent. debentures of the American 
and Foreign Power Company, $2,250,000 of which were 
offered at 903. 

According to the official statistics for February, 1930, 
the value of imports into the Netherlands during that 
month was 201,130,459 guilders, that of exports 
144,517,072 guilders, and that of the import balance 
56,613,387 guilders; for the first two months of the year 
the figures were 421,590,221 for the imports, 296,374,679 
for the exports, and 125,215,542 for the import balance. 

For the first two months of the years 1927-1930 the 
values were :— 

(In Million Guilders.) 


January-February : 1927. 1928. 1929. 1930. 
ee 378-0 434-0 410-0 421-6 
EME eeccesuesessss 270°3 291-2 275-8 296-4 

Import balance 107-7 142-8 134-2 125-2 


Comparisons with the first two months of 1929 a 
rather misleading, because February, 1929, was a mont 
of low exports and imports on account of the suspension 
of navigation on the canals and rivers during the severe 
frost. The value of the imports of manufactured articles 
advanced from 164.2 million guilders in January-February 
1929, to 188.9 this year, and the value of the exports of 
this description of goods rose from 123.2 millions in 
January-February, 1929, to 135.4 millions in January- 
February, 1930. 


e 
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AUSTRIA. 


Trade Union Legislation — Capital Issues — Business — 
Railways — Bank Results — Commercial Treaty. 
(FROM OUR CORRESPONDENT. ) 

VIENNA. 


For some time domestic politics have caused no disturb- 
ance to economic conditions in Austria. The Radical wing 
of the Social-Democrats and that of the Christian Social 
Party have been forced into the background, and, when a 
conflict has seemed rife, as over the Anti-Intimidation 
Bill, Federal Chancellor Schober has managed to steer 4 
middle course. The economic significance of the Ant)- 
Intimidation Bill lies in the fact that in the future it will 
be difficult for Social-Democratiec workers to declare that 
they will not work in a shop where men not belonging to 
their trade union are employed. This practice has led in 
the past to repeated conflicts, to strikes and to lockouts, 
but it ean now be punished. Trade unions, other than the 
Social-Democratic trade unions, are now to have rights 
which they were previously unable to attain. Further- 
more, works managements will no longer be compelled to 
made deductions from wages for party purposes. Agitation 
for strikes or lockouts is also to be circumscribed, and, 
under certain circumstances, the Bill will make those 
responsible liable to pay damages. 

The Social-Democratie Party was disposed to be accom- 
modating in various matters, because the new Government 
tried to keep as much as possible above party, and a 
number of opponents of the present Cabinet also adopted a 
moderate attitude for fear of a return of the former Federal 
Chancellor, Dr. Seipel. Disappointment was caused by 
the circumstance that the investment loan is still distant. 
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For a time the project of issuing it before the German loan 
was contemplated, but, on advice from America, the plan 
was abandoned, and the issue will take place in June at 
the earliest. In regard to the housing bonds, also, a 
change has taken place; the issue has been postponed, and 
is hardly likely to take place before autumn. Fifty mil- 
lion schillings of this loan was to have been taken over by 
Austrian banks, savings banks and insurance companies, 
hut the banks have declared their readiness to make an 
advance, which will provide the Government, or the 
Credit Institute for publie works, which is looking after 
the finance of the building, with the necessary funds to 
earry on without issuing this loan before the big invest- 
ment loan has been floated. 

Building activity is rather satisfactory, except that the 
procuring of mortgage credits causes some difficulty. 
Nevertheless, it is a remarkable fact that for house-build- 
ing money is far more easily obtainable than for the pur- 
poses of commerce and industry. In regard to the latter, 
creditors have had most unhappy experiences. Their pre- 
sent diffidence is further justified by the fact that in the 
month of March there was an increase in the number of 
compulsory compositions and bankruptcies, the respective 
figures being 206 and 64, which constitute the highest 
weekly average for the last three years. The explanation 
lies in the greater severity of creditors ; banks, too, are not 
so patient as they used to be. The process of concentration 
in banking gives rise to the disadvantage that it is easier to 
vet big credit than such moderate credit as is needed by 
medium-sized industrial and commercial concerns. 

The Government recently convoked a conference to con- 
sider the complaints and recommendations made by the 
various economic interests. As a result of this conference 
a stricter check upon the quantity of unemployment bene- 
fit will probably be instituted. It appears that serious 
abuses have been practised, for seasonal workers and the 
sons of farmers have been drawing benefit not due to them, 
and persons in receipt of poor relief have represented 
themselves as unemployed. The number of unemployed 
has, however, fallen, and is now recorded at 330,000 
persons in the whole of Austria and 86,000 in Vienna 
alone. 

The long-postponed changes in regard to the Federal 
Railways have at last taken place. A provisional manage- 
ment has been appointed to carry out a further reduction 
in the staff, to attend to certain necessary investments 
and to execute measures of economy. A bitter disappoint- 
ment was suffered by many old shareholders over the 
balance sheet of the State Railway Company, which 
showed a loss of 11.9 million schillings, whereas a dividend 
of 3.50 schillings was distributed last year. The new 
management of the State Railway Company, which was 
lormerly one of the concerns of the Bodencredit Anstalt, 
considered it necessary to write off a large sum. It is 
intended finally to wind the company up, provided the 
Hungarian annuity can be disposed of satisfactorily. 

The Steyr Works, too, will not continue in its present 
iorm. Jiven now the production of automobiles has been 
considerably diminished, the costly attempt to bring out 
fresh types each year has been given up, and more work- 
men are being discharged. In regard to the arms manu- 
lacturing department, which is at present making sporting 
guns, an agreement has been arrived at with the Hirten- 
berg Cartridge Factory and the Rhenish Metalware Fac- 
tory, Diisseldorf. In conjunction with these two groups a 
Swiss company is said to intend taking the arms depart- 
ment over. 

How difficult it is to reduce overhead costs is to be seen 
trom the recently published balance sheet of the Wiener 
Hankverein. The bank has an expense ratio of 88.8 per 
cent., even though the number of clerks has been reduced 
during the last year and the management cut down. The 
result of the last year of business was not found satisfac- 
torv, and the dividend has, therefore, been reduced from 
1.50 schillings to 1 schilling. Salaries amount to 14.3 mil- 
‘ion schillings, expenses 3.4, taxes and imposts 3.2, and 
net profit only 2.9 millions. The group of the Deutsche 
Bank und Disconto Gesellschaft, of the Société Générale 
de Belgique, and of the Basle Commercial Bank has in- 
creased its interest in the Bankverein. This group has 


! 





taken over the shares of the Bankverein, which the Bank- 
verein itself was obliged to buy up in recent years, and has 
placed on the board of directors as its trustee General- 
Director Alexander Weiner, who some years ago left the 
Bodencredit Anstalt after a serious conflict. The balance 
sheets of the other banks will probably be published in the 
course of April. From all the balance sheets of the banks 
it is clear that the Stock Exchange and issue business is 
completely stagnant, and that the interest item is the only 
favourable one. The modification of interest rates which 
resulted from the relaxation of tension on the international 
money market will certainly make itself felt during the 
current year. The shortage of money, about which the 
weaker concerns in particular complain, is connected with 
the falling-off in deposits at the savings banks and also at 
the banks. As there are investment values bearing nearly 
8 per cent. and also shares bearing from 6 to 7 per cent. 
guaranteed for the next year, the public is not satisfied 
with 43 per cent. on deposits. 

Important commercial treaty negotiations will probably 
begin shortly. The difficult position in agriculture and in 
certain branches of industry will lead in the near future to 
the introduction in Parliament of a new Customs tariff, 
which will include several big increases. The farmers go 
so far as to demand that a grain monopoly should be 
created; others want to have a minimum price of grain 


guaranteed. From Germany Austria demands export 
facilities for cattle, horses, firewood and ready-made 
clothing. From Yugoslavia she demands the right to 


export to that country larger quantities of certain sorts of 
grain. As, however, the Yugoslavian treaty is not termin- 
able before autumn of 1981, Yugoslavia wants Austria, in 
return, to permit her to raise the Customs duty on certain 
articles exported by Austrian industry to Yugoslavia. 
From Czechoslovakia the Austrian textile industry de- 
mands permission to increase duties on certain yarns and 
textile goods, and justifies this request by indicating the 
privations actually being suffered by the Austrian textile 
industry. Important agreements have recently been made 
in the metal industry. With the co-operation of the 
Krupp Works at Berndorf, a general price agreement has 
been concluded in the metalware industry. So far this 
has not had financial effect, but the difficult position of 
individual factories clearly showed the danger arising from 
the price-cutting carried on up to the present. 








HUNGARY. 


Public Finance — State Enterprises — Budget — Foreign 
Trade — Tariff Truce. 
(FROM OUR CORRESPONDENT. ) 
Buparrest, March 23. 
Tuk Finance Minister, Dr. Wekerle, introduced on 
March 18th the Budget for 1930-31 in the House of 
Deputies. The Budget estimates for the next fiscal year 
show expenditure amounting to 895.7 million pengés, as 
against an estimated expenditure of 920.8 million for the 
present financial year, and an actual gross expenditure 
of 964.5 millions in the provisional accounts of the 
Sudget year 1928-29. Economy in expenditure is an 
imperative necessity, because the revenue returns for the 
present financial vear show a falling tendency. As the 
Finance Minister declared that the taxation burden of 
the country cannot be further increased, the cutting 
down of public expenditure was inevitable. The esti- 
mated revenue for 1930-31 is returned at 896.7 million 
pengés, as against 923 millions for 1929-30 and against 
an actual revenue of 964.9 in 1928-29. According to the 
last report of the Finance Minister, the realised revenue 
for the first seven months (July, 1929-January, 1930) of 
the present financial year amounted to 546 million 
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pengés, as against 589.2 million pengés in the correspond- 
ing period of the previous Budget year. The deficit of the 
present fiscal year amounts now to 32.3 million pengos, 
but according to the report of the Finance Minister the 
deficiency will be made good in the following five months, 
partly from the proposed economies and also because the 
expenditure of the second half of the fiscal year is less 
than in the first half. There is little doubt that the new 
Budget estimates were drawn up on the lines of the 
diminishing Treasury receipts of the present fiscal year. 
Therefore it may be safely assumed that if the estimated 
expenditure is not increased budgetary equilibrium is 
amply safeguarded, as the Treasury has enough latent 
reserves from previous years. 

An analysis of the Budget for 1930-31 shows that the 
ratio of expenditure on personnel and pensions to total 
expenditure amounts to 54.1 per cent., as against 
51.7 per cent. in 1929-30. The main items of the esti- 
mated expenditure are as follows :— 


1929-30. 1930-31. 9% 
In million pengés. 43 

ENERO OO TOLD TROT 299-3 303-4 
SEINE» icc. b nicks skabeexpaoouesbessers 121-7 125-6 
Contributions to local authorities 55-2 55-6 
Material expenses ...............+++ 314-3 284-9 
National debt services ............ 92-8 92-8 
Reparation payments ............... 7°5 8-7 
SRE Soicbibeaccncbiesnensenenee 30-0 24-7 

we —— —— ig 

‘aid, Grand total ............... 920-8 895-7 a 


It is much to be regretted that the expenditure on 
current investments had to be curtailed, but the present 
state of public finance did not allow more for that 
purpose. In his Budget speech the Finance Minister 
emphasised the fact that the proposed State Loan will 
be devoted to those investments only which will allow a 
safe margin for interest and amortisation. Road build- 
ing, railway material and agricultural public works are 
the main items of the Government’s capital investment 
programme for which a long-term loan will be contracted 
before long. However, no State Loan could be issued 
before the ratification of the Hague Agreement, and, 
therefore, it is probable that recourse will be had to an 
intermediate short-term loan of £4 to £5 million. The 
Finance Minister promised to help the agriculturists by 
cheap loans. To that purpose some 100 million pengis 
will be devoted partly from the balances of the Swedish 
Match Trust loan and partly from other sources through 
the intermediary of the altruistic agricultural institu- 
tions. 


The Budget of the State Enterprises, which was pre- 
sented to the House of Deputies together with that of 
the Administration Services, discloses that all public 
services have balanced their accounts. The Budget of 
the State Railways shows ordinary expenditure amount- 
ing to 302.5 million pengés, and capital investments are 
returned at 12.5 millions. Considering that passenger 
rates were increased by 20 per cent. in February, it is 
expected that the estimated revenue of 318.2 million 
pengos will be surpassed, and that there will be a 
sufficient margin for the proposed loan services for 
capital investments. 


Foreign trade returns are very satisfactory. In the 
first two months of 1930 exports amounted to 140.7 
million pengds, as against 106.1 millions in January- 
February, 1929, and imports totalled 128.9 millions, as 
against 153.6 millions a year ago. Thus the adverse 
balance of trade of 47.5 million pengés in January-Feb- 
ruary, 1929, was transformed into an active trade balance 
of 11.8 million pengés in the same period of 1930. The 
increase of exports is due partly to the export facilities 
granted by the Minister of Commerce, and also to the 
low price level of Hungarian agricultural products. The 
falling off of imports is explained by the cessation of 
foreign borrowing. 





CANADA. 


Business — Bid for South American Trade — Trade with 
New Zealand — Western Natural Resources — Prices — 
Finance. 

(FROM OUR CORRESPONDENT.) 

Orrawa, March 11. 


Expressions of confidence that the advent of spring will 
produce an immediate improvement in conditions are, for 
the most part, half-hearted, and the pessimists are now 
predicting that a lean year lies ahead. One of the chief 
sources of the depression is found in the plight of the three 
prairie provinces, where the purchasing power of the 
farmers is lower this spring than it has been at any time 
since the great post-war agricultural depression. Since 
the non-pool farmers mostly sold their crops for cash, and 
it is now practically certain that the members of the pools 
cannot expect any large instalments over and above the 
initial payment which they received on delivery of their 
grain, there is little hope of much more money being dis- 
tributed in the prairies until the new crop is garnered. 
So prospects of a revival of business in this quarter are 
very slim, and manufacturers and merchants in the East 
are compelled to shorten sail until orders again begin to 
flow freely from the West. 


The car-loading figure for the week ending March Ist, 
placed at 59,840 cars, showed an improvement of 2,400 
cars over the figure for the previous week, but it was as 
much as 9,230 cars below the figure for the corresponding 
week of 1929. Railway earnings remain low, and the gross 
revenues of the Canadian systems for the week ending 
March 7th were placed at $4,249,770, which is a decline 
of $800,773 compared with the corresponding week of last 
year. Both the great railways, however, are going ahead 
this spring with a large programme of expansion, and the 
absorption of labour, and the demand for materials which 
their construction work will entail, will be exceedingly 
welcome. But the grain impasse is still unsolved, and 
the Bureau of Statistics placed the volume of Canadian 
erain in store on February 28th at 211,141,277 bushels, 
which is « decline of only some half-million bushels from 
the previous week’s figure. No serious export demand has 
materialised to relieve the situation, and wheat prices 
have been more or less stationary for the past week. The 
statistician of the Federal Grain Commission places 
Canada’s available exportable surplus at 180 million 
bushels, and intimates that a large carry-over is inevitable 
at the end of the crop year. The existence of a large carry- 
over of wheat will tend to make the prairie farmers de- 
crease their wheat acreage, and as, unfortunately, the 
American market for store cattle is about to have stiff 
barriers placed around it, the outlook for farming in the 
West is not auspicious. Moreover, the brokerage scandals 
have dealt the mining industry a hard knock, and the 
newsprint industry has not solved its difficulties. 


It appears that Canada for some time ahead will have 
to rely largely upon her industrial centres to maintain 
national prosperity, and, as the home market will be con- 
tracted, they will be disposed to push more and more into 
foreign markets in competition with British and American 
exports. For Canadian manufacturers striving to build 
up an export trade the Smoot-Hawley Tariff Bill may be 
helpful, as its effects will be to increase costs of production 
in the United States and diminish them in Canada, where 
foodstuffs will be cheapened by it. A strong bid is being 
made by Canadian manufacturers for a larger share of the 
South American market, and the Canadian Government 
has just arranged to distribute motion pictures descriptive 
of Canadian life and enterprise in 200 cities of South 
America. New trade commissioners have been placed at 
Lima and Panama, a Canadian bank has opened fresh 
branches at Panama and Colon, and a direct steamship 
service to Buenos Ayres has been established. 

The Conservative Opposition have made an attack upon 
the existing trade arrangements with New Zealand. A 
Conservative member, who is a dairy farmer, moved that 
a treaty on more equitable terms should be negotiated. 
He and other Conservative speakers expatiated upon the 
harm which had been done to Canada’s dairy industry by 
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heavy imports of butter from New Zealand, which last 
vear amounted to more than 34 million pounds. Mr 
Dunning, the Finance Minister, deprecated the Conserva- 
tive motion, but announced that, since certain Canadian 
interests had represented to the Government the desir- 
ability of a permanent commercial treaty with New 
Zealand, it had begun negotiations with the Ward Min- 
istry of New Zealand for this purpose and had met with a 
sympathetic response to its overtures. The debate is still 
proceeding, but the Conservatives are proclaiming trium- 
phantly that they have foreed the hand of the Government 
to accept their policy in regard to better protection for 
Canadian dairymen. 

Further progress has been made with the settlement of 
the ancient problem of the natural resources of the 
Western provinces. The Saskatchewan Government has 
now reached an agreement with the Federal Ministry. 
From this settlement there is an interesting outcome. As 
long as the Federal Government controlled the Western 
lands on which new settlers were chiefly located, it of 
necessity had to assume direction of immigration policy, 
but the problems connected with it have become increas- 
ingly troublesome. So the Government has virtually 
reached a decision to divest itself of all but very limited 
responsibilities for immigration. It will supervise the 
admission and rejection of immigrants, and it may help to 
bring in British boys for farms and a certain number of 
trainees, but it proposes to leave to provincial administra- 
tions henceforth the responsibility of determining how 
many immigrants each province wants in a given year and 
of negotiating agreements for bringing them in. 

Commodity prices show a downward tendency, and the 
wholesale index of the Bureau of Statistics for February 
(on the base 1926=100) is 94, as compared with 95.6 in 
January. Thirty-three quotations were lower, 110 were 
higher and 359 remained unchanged. The Federal re- 
venues, as the result of the business depression, have been 
showing a marked decline, and, although at one time they 
were running substantially ahead of last year’s figures, at 
the end of the first 11 months of the present fiscal year on 


February 28th they were only placed at $402,822,733, 
which is a decline of nearly $6,000,000 from the total for 
the corresponding period of the last fiscal year. In the 
same period the total of the expenditure is given as 
$310,148,104, which is an increase of $10,500,000 over 
the parallel figure. The Government has now submitted 
to Parliament its estimates for the coming fiscal year, 
which are given at $399,358,101. This is a decrease of, 
roughly, $5,000,000 as compared with the total estimates 
for 1929-30, but the supplementary estimates are certain 
to bring it in excess of last year’s total. 








JAPAN. 


Parliament — Gold — Prices — Foreign Trade — Bank 
Dividends. 
(FROM OUR CORRESPONDENT. ) 
Tokyo, March 10. 

Ine Ministerial party has won a signal victory in the 
general election, returning to the new Parliament with a 
clear majority of close on 100 over the chief Opposition 
party and of 80 over all possible combinations. Of 460 
contested elections, besides 6 unopposed returns, the 
Ministerial party has obtained 273 seats, the Opposition 
174, Labour 5, and other minor factions and inde- 
pendents 14. The relative position of the Ministerial and 
the Opposition parties has thus been more than reversed. 
"he Labour and other candidates have been singularly un- 
successful, and they have virtually ceased to be an effec- 
tive Parliamentary force in the new House. In the 
public eye the election resolved itself into a single issue 
between deflation and inflation, or, in the popular version 
of the Opposition party, ‘‘ depression and prosperity.”’ 
The verdict of the country in favour of a deflationist 
policy is clear enough, if the returns of the polls reflect 
public opinion accurately. Having thus secured the clear 
mandate, the victorious Government is in a position to 
continue those lines of policy which have achieved the 
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restoration of an effective gold standard. But the Govern- 
ment is to introduce no important legislative measures 
into the new Parliament which will meet in the latter part 
of April for a short session of three weeks. 

The efflux of gold continues. A further 92 million yen 
of gold was shipped during the second month of the gold 
standard, bringing up the total withdrawal since the 
removal of the gold embargo to 152.6 millions. With the 
gold drain there eventually appeared signs of strain in 
the money market, which had for a time been relieved 
by the far heavier decline in the demand for credit. 

The downward movement in the general level of com- 
modity prices also continues, though at a less rapid pace 
than in the preceding months. Following a substantial 
fall of 1.8 per cent. in January and of 2.9 per cent. in 
December last, the Bank of Japan’s wholesale index 
number for February registered a further drop of 0.8 per 
cent. on the month, the average level being 11.7 per 
cent. lower than a year ago. Wheat, sugar, raw silk, 
cotton yarn, iron and steel, and timber, among other 
things, contributed to the decline. Much concern was ex- 
pressed in all markets over the continuous fall in prices 
of important commodities. The silk-reelers have been dis- 
cussing the maintenance of raw silk prices with the aid 
of the Silk Credit Act. A severe depression is ruling in 
the stock market. Security prices have suffered a whole- 
sale depreciation and a number of leading shares, particu- 
larly in industrial sections, are now quoted at far below 
their par value. 

The foreign trade returns for last month reveal heavy 
falls in both import and export values in comparison with 
February, 1929, after all allowance has been made for 
lower prices, particularly on the import side. The 
February returns show that the value of imports at 
160,705,000 yen was 76.7 millions lower than in the cor- 
responding month of last year, and exports at 118,886,000 
yen fell by 28.4 millions, the excess of imports over ex- 
ports being 41.8 millions, as against 90.1 millions. Nearly 
half of the decline in imports is accounted for by raw 
cotton, the other half by wool, timber, wheat, iron and 
steel. On the export side raw silk, silk manufactures and 
wheat flour are mainly responsible for the decrease. 
Cofton goods alone held their own, owing to a great ex- 
tent to increased Chinese takings for the purpose of fore- 


stalling duties to be levied on a gold basis as from 
March Ist. 


The statements of the Japanese joint-stock banks for 
the past half-year, which are now available, again make 
poor showing. The net profits for the December half- 
year of the five leading banks amount to only 17.3 million 
yen in the aggregate, as compared with 19.3 millions for 
the preceding half-year, and 22.2 millions for the corre- 
sponding half of last year. But there was no change in 
the customary rates of dividend, which were paid in some 
cases out of undivided profits of the previous years. The 
decreased banking earnings are mainly ascribable to*the 
heavy fall in the demand for credit during the period due 
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to the anticipation of a return to gold. On the other hand, 
the two Colonial banks show increased earnings. The 
Bank of Chosen recorded an increased profit of 939,000 
yen and paid a regular 4 per cent. dividend, while the 
Bank of Taiwan earned a larger profit of 503,000 yen, 
which was used to make good the loss brought forward 
from the preceding years. 





Wetters to the Cditor. 


DE-RATING IN PRACTICE. 


TO THE EDITOR OF THE ECONOMIST. 


Sim,—In my constituency of North-East Bethnal Green, 
during the London County Council Election of 1928, the sup- 
porters of the Conservative candidate circulated leaflets 
among the electors claiming that the Local Government Bill 
then under discussion would ensure a reduction in the local 
rates of something in the neighbourhood of 1s. 3d. in the £. 
During the General Election, a year later, the same supporters 
of the same Conservative candidate assured the same electors 
that the same Bill—by then an Act—would bring about a 
reduction in local rates of something in the neighbourhood of 
7d. in the £—a reduction of 50 per cent. in the sanguine 
hopes and bold anticipations of a year before. Another year 
has now passed, and prophecy has given place to the stark 
reality: the local rates are not down by ls. 3d., or even 7d. ; 
they are up by 8d. in the £. And why? 

The amount to be raised by rate is-£31,740 less than last 
year; yet the rate required will be increased from 6s. 8d. in 
the half-year just ended to 7s. 4d. in the half-year now begin- 
ning. ‘ This is due’’ (I quote the financial statement of the 
Borough Treasurer presented to the Borough Council) “ to 
the effect of the de-rating of industrial property, which has 
reduced the rateable value of the borough from £605,702 to 
£507,033, and the product of a ld. rate from £2,385 to the 
estimated figure of £1,975.” 

Be it observed that Bethnal Green is a particularly poor 
borough—with a single exception the product of ld. rate 
in Bethnal Green produces less than in any other London 
borough—the pre-de-rating figure of £2,388 being comparable 
with, for instance, £4,706 for Battersea, £7,117 for Stepney, 
£12,282 for Kensington, and £39,573 for Westminster. 

The de-rating of industrial property reduces the rateable 
value by £100,000—an insignificant reduction in a wealthy 
borough; in Bethnal Green it means a heavy additional rate, 
which will fall in the shape of increased rentals upon the 
already overburdened shoulders of the shopkeeper, the house- 
holder and the tenement dweller, where, apart from the 
operation of the Local Government Act, the ratepayers might 
confidently have looked forward to a continuance of a pro- 
gressive reduction in the rates already begun under the 
administration of a careful, prudent and _ business-like 
borough council. 

Thus are the critics justified by the event.—Yours, etc., 

H. L. Natuan. 

House of Commons, S.W. 1. 

April 9, 1930. 


A PROTECTIONIST FALLACY. 


TO THR EDITOR OF THE ECONOMIST. 

Sir,—The suggestion made by the Safeguarders that the 
restriction of competitive imports might lead to an increase 
in non-competitive imports requires an answer. 

The broad feature of our overseas trade is the import of 
food and raw materials paid for by the export of our manu- 
factured goods. But a great change has taken place since 
1914 in the relative values of these two classes owing to the 
very great advance in labour charges; so that whereas the 
bulk of our imports now only average 30 per cent. or less 
above pre-war, the products of our cotton, woollen and en- 
gineering industries are valued at about 75 per cent. above 
pre-war. 

The result is that, after we have taken in all the food and 
all the raw materials we require in exchange for our high- 
priced manufactures, there still remains 25 per cent. of our 
pre-war exports which are not required. If we are to resume 
the export of the old volume of manufactures, we must be 
prepared to extend the range of our imports. 

There is not enough scope in food and raw materials, much 
less in uncompetitive imports. The fact is that. as we are 
gettMmg a more advantageous exchange, we must, like a familv 
that gets richer, either treat a larger part of our exports as 





investments or emplIgy outsiders more to pay for our dearer 
goods or services; ##d as there is no great shortage of food 
in this country, and additional raw material can only be used 
by greater activity in our manutacturing trades, we must be 
content to take additional imports in the form of manufac- 
tured goods. 

Our two largest exports are cotton and woollen goods. 
To-day it takes only two suits of clothes to pay for the 
weight of wheat which in 1914 exchanged for three suits: 
similarly, nine yards of calico will now pay for as much 
Argentine beef as required twelve yards in 1914; and whereas 
we needed to send six to eight yards of cotton cloth to pay 
for one pound of rubber, we now need scarcely send two yards. 

Our cotton, woollen and engineering industries have all been 
developed for export trade far beyond the needs of our home 
population. Is it, then, surprising that as long as we refuse to 
widen the area of our exchanges there results an unemployed 
surplus of production ?’—Yours truly, 

GILBert Beann, 
Hon. Sec., North-Western Free Trade Union. 

5, Cross Street, Manchester. 

April 9, 1930. 


FRANKFURTER ALLGEMEINE. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—The issue of March 22nd contains, on page 642, a short 
article on Frankfurter Allgemeine Versicherungs-Aktien- 
Gesellschaft. In this article there is a mistake, inasmuch as the 
term ‘‘ board of directors’’ is used in two different senses. 
Obviously it is difficult to give the correct English term for the 
German ‘‘ Aufsichtsrat,’’ and ‘‘ Vorstand,’’ as the exact equiva- 
lent of either of these institutions does not exist under English 
Corporation Law, a fact to which attention has been drawn in 
an earlier issue of the Economist (Nconomist, September 21, 
1929, page 509). In the first part of the above-mentioned 
article it is said the German banks were represented on the 
‘board of directors,’’ whereas in the second part of the same 
article you say that ‘‘ the board of directors also violated the 
law, and will have to answer for it in the criminal courts.” 
These two statements taken in conjunction are not correct, as 
the banks were only represented on the ‘‘ Aufsichtsrat’’ and 
not on the ‘‘ Vorstand,’’ whose actions will be subjected to in- 
vestigation in the criminal courts. Of course, there is no 
question of any representative of the banks having violated the 
law. 

Further, it is stated that a settlement of 40 per cent. is 
guaranteed to the creditors. As a matter of fact, only a 
quota of 20 per cent. has been guaranteed.—Yours faithfully, 

Devutscue BANK UND Disconto GESELLSCHAFT. 

Berlin, W. 8. April 7, 1930. 

30, Mauerstrasse. 


[We regret that owing to the ambiguity of the term ‘ board 
of directors’? when applied to German companies our Berlin 
correspondent’s note on this subject should have given the im- 
pression that German banks were represented on the Vorstand 
(‘board of management’’) of the Frankfurter Allgemeine. 
The facts are, of course, as stated by the Deutsche Bank, that 
banks had representation only on the Aufsichtsrat (‘ supervi- 
sory board ”’) of the company.—Ep., Econ. ] 


MR RUNCIMAN ON MONETARY POLICY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Runciman, if he will allow me to state it, was in 
error in saying to the members of the United Kingdom Pro- 
vident Institution that the return to the gold standard was 
too precipitate. The return was gradual, as the following 
figures show. In 1920, the height of the inflationary period, 
the Bank of England notes were £115,000,000, ‘and the 
Currency Notes £354,000,000. In the following years the 
figures were :— : 


£’s million. 


1921, 1922. 1923. 1924. 
Bank Notes co ae 121 123 126 
Currency Notes... 324 295 285 288 


In 1925 the return took place, when there was an expansion 
in both Bank of England notes and Currency notes. 

It will be observed that in 1922, ’23 and ’24, previous to 
the return to the gold standard in April, 1925, there was very 
little movement in the total volume of currency, the principal 


contraction having taken place in 1920 and 1921. This con- 


traction took place after the fall in prices of commodities, 
and was not the cause of the fall, although no doubt the 
cessation of further inflation was a contributing factor in 
In the latter part of 1924 the Dawes 
involved a loan to 


hastening the fall. 


scheme was made effective, and this 
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Germany 
America. 


of £40,000,000; the bulk of this sum came from 
The effect of this loan and other loans from the 
United States to Europe had a favourable effect on the New 
York rate of exchange on London, with the result that the 
rate steadily rose to nearly parity in the early part of 1925 
and made possible the return to the gold standard. 
whole operation was gradual and little as 
under circumstances. ‘The example of Great 
Britain led to the Continent following suit, with the result 
that we have now secured a sound foundation. in stability 
exchange 


The 
as disturbing 


yossible the 


ol 


on which to build a prosperous foreign trade. 
The return 


to the gold standard was none too soon, and I 
entirely agree with you that having decided to take that 
course it was advisable to return as ‘‘ quickly as possible.”’— 
[ am, Sir, your obedient servant, 


March 24, 1930. D. M. Mason. 





Books and Publications. 


A WAY THROUGH FOR INVESTORS. 

‘Yuat investors in the very safest class, such as Consols 
or the debentures of British railways, have seen not only 
their capital but their real income halved during the 
present century is unfortunately too true. The decline 
was already in progress long before the war, owing to the 
altering value of money and the widening of the scope of 
trustee investments. But since the war the immense 
multiplication of Government loans and the crushing 
burden of direct taxation to meet hugely increased expen- 
diture, together with a new and dangerous doctrine that 
Governments can produce’ prosperity by spending 
borrowed money, sufliciently explain the further 
shrinkage. The lesson that has been learnt is that no 
low fixed-interest-bearing security should be bought 
unless it has a due date not too far ahead for repayment 
of the principal. Subject to that condition the old- 
fashioned principle of ‘* safety first ’’ still seems to be 
sound advice. 

With regard to investment in ordinary shares, Mr 


Withers, in a_ stimulating and very timely book, 
cives the results of investigations carried out in 


America by Mr FE. L. Smith and in this country by Mr 
Hf. KE. Raynes, a Fellow of the Institute of Actuaries. 
In both cases they showed a large margin of income in 
favour of ordinary shares over debentures in the same 
companies when spread over widely diversified under- 
takings and taken over a considerable period. Taking 
nine groups, including British railways, shipping, textile, 
gas, electricity, telegraph, iron and coal, land, and finan- 
cial trusts, Mr Raynes found that £54,000 invested in 
their shares in 1912 would have appreciated by nearly 
10) per cent. in 1927, while the same sum placed in the 
debentures would have depreciated by 21 per cent. 
These are certainly striking figures, but it is admitted 
that specialised knowledge is required for investments 
n ** equities,’’ as also the ability to spread them over a 
wide area. This is where the small saver is in a diffi- 
‘ulty, for he has not the requisite knowledge to analyse 
balance sheets nor sufficient capital to spread his risks 
widely enough. Indeed, as Sir Mark Webster Jenkinson 
put it in an address nearly two years ago, “‘ to gauge the 
earning power of a business it is essential to know how, 
where and why the profits were earned; no balance sheet 
will afford any reliable guide on these matters. You 
nay teach rationalisation you may introduce artifi- 
cial aids such as State-aided finance but in the end 
the value of a business depends on the men who run it.”” 

If the man with leisure, plenty of capital and in a 
position to secure good advice cannot always back the 
right horse, what chance is there for those without these 
idvantages? And this brings Mr Withers to suggest that 
the haven for small savers mav be found in the creation 
f purely investment trusts that would carry more weight 
than those, excellent as thev are, that have been formed 
under the Industrial and Provident Societies Act, in 
which individual holdings are limited to £200. Tn illus- 
tration of what can be obtained from soundly managed 





* “<The Quicksands of the City and a way through for 
Investors.” By Hartley Withers. London: Jonathan Cape. 6s. 











trust companies an illuminating table shows that from 
1909-10 to 1928-29 the average income received by a 
holder of ordinary stocks in nine such concerns has risen 
from 5.4 to 14.3 per cent., while the average market price 
had advanced from 100 in 1909 to 804 on September 30 
last. These were all high-class investment trusts with 
no eye to promoters’ emoluments, where a substantial 
portion of the divisible profits was placed to reserve year 
by year, thus constantly increasing the profit-earning 
fund. ‘Their present high prices are a deterrent to the 
small saver. The new trusts dreamed of by Mr Withers 
would be on similar lines sponsored by the leaders of the 
financial world, including that already overworked gentle- 
man, sank of E 


the Governor of the ‘neland. 





BOOKS RECEIVED. 


[Brief mention of a book in this column{does not necessarily 
mean that it will not receive fuller notice in ai!subsequent issue. ]} 


(Jt would be a convenience to our readers if publishers would make 
a point of notifying us of the prices of books sent for inclusion in 
this column.) 

The Economic Aspects of the History of the Civilisation 
of Japan. By Yosoburo Takekoshi. In _ three 
volumes. (London) George Allen and Unwin, Ltd., 
40, Museum Street. Vol. I], 3 gns. net. 

These three volumes contain a detailed survey of Japanese 
economic history, which forms a substantial and valuable contribu- 
tion to English-speaking readers’ knowledge of the East. 

The Land and the Peasant By David 
Mitrany. ( London) University Press, 
Warwick Square. 


in Roumania. 
Oxford 
20s. net. 

This volume is a very worthy representative of the Carnegie 
Endowment Series. It examines the effect of the war and of the 
land reform upon every aspect of rural economy in Roumania, and 


in so doing throws light upon many more general agricultural 
problems. 


Heutiger Protektionismus in der Weltschiffahrt. By 
Dr. Max de Vries. (Berlin) Wilhe!m Christians 
Verlag, Unterwasserstr. 8. 

The thesis is that the present world depression in shipping is 


due to State subventions and other forms of protection to the 


shipping industry. 

Analysis of Industrial Securities. By Carl Kraft and 
Louis P. Starkweather. (New York) The Ronald 
Press Company, 15, East 26th Street. $5. 

A most and thorough exposition of the technique 
of analysing industrial companies for the purpose of estimating 
the desirability of their securities as investments. 

The Federal Anti-Trust Law. By Charles Wesley Dunn. 
(London) Oxford University Press, Warwick Square. 

net. 


elaborate 


Js. 


A series of lectures, in pamphlet form, constituting a valuable 
study of the Sherman, Clayton and Federal Trade Commission 


Acts. 

State Income Taxes. Vol. II, Analysis of Income Tazes 
in State Fiscal System. (New York) National 
Industrial Conference Board, Ine., 247, Park 
Avenue. $2.50. 


This volume and its predecessor are a remarkably exhaustive 
source of detailed information on the various income-tax systems 
obtaining in the different States of the United States of America. 
The Banker, April, 1980. (London) Financial 

paper Proprietors, Ltd., 20, Bishopsgate. 

Includes, among a number of 
fall in commodity prices. 

The Bankers’ Magazine, April, 1930. 
low and Sons, Ltd., 

Includes an ai 


News- 
2s. 6d. 


interesting articles, one on the 


(London) Water- 
London Wall. Qs. 6d. net. 
ticle on the new international bank. 

OFFICIAL FUELICATIONS RECEIVET, 

*" The following may be obtained from H.M., Stationery 

Office, Adastral House, Kingsway, W.C. 2 :— 

Department of Overseas Trade: Economic conditions in 
the Union of South Africa. 1929. 2s. net; Economic 
Conditions in Brazil, November, 1929. 2s. 6d. net. 

Ministry of Health: Report of the Postgraduate Medical 
Education Committee. Cmd. 35385. 9d. net. 


Report of Imperial Economic Committee: A Survey of the 
Trade in Rubber Manufactured Goods. 6d. net. 
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CHINESE LOANS. 


THE Chinese bond market presents a species of Chinese 
puzzle to the majority of investors. Quotations range 
from rubbish prices, which indicate the outright gamble, to 
** gilt-edged ’’ prices which carry the mark of genuine 
investment buying. Clearly, the layman needs to know 
his way about this market, and it may help him to re- 
member that Chinese loans fall generally into four dis- 
tinct classes—those secured on the maritime customs, 
which are of high standing; those secured on the salt tax 
revenues, which are less secure ; those secured on the rail- 
ways, which, with two exceptions, are of doubtful stand- 
ing; and, finally, unsecured loans, which have no standing 
whatsoever. 

To set out the merits of the loans secured on the customs 
revenues it is necessary to give a few historical facts and 
figures. The Maritime Customs administration was estab- 
lished about the middle of the last century to collect im- 
port and export duties at the Chinese ports open to foreign 
trade. It has always been under the direction of 
foreigners, and by an agreement of 1898 the Chinese 
Government undertook to retain a British subject as In- 
spector-General as long as British trade in the treaty ports 
exceeded that of any other nation. In addition to its rights 
as regards imports and exports, the Maritime Customs 
Administration is charged with the collection of customs 
on coastwise trade in foreign-built bottoms, and since 1901 
with that of the native customs (at the treaty ports) which 
were hypothecated for the service of the Boxer Indem- 
nity. The customs receipts are paid into a bank attached 
to each customs office, and the funds required for the 
interest and sinking funds of the loans are remitted to 
the agents, the balance being returned to the national 
exchequer. By the trade treaty of December, 1928, 
China’s claim to tariff autonomy was accepted, and an in- 
crease in the customs duties, which were formerly 5 per 
cent., to 124 per cent. ad valorem, was immediately autho- 
rised and came into effect on February 1, 1929. The re- 
ceipts of the Maritime Customs in the past three years 
have been as follows :— 


Average 


Revenue. Rate of Sterling 
Haikwan Taels. Exchange. Equivalent 
eae 68,735,000 2/9# 9,684,000 
ae nee 82,332,000 2/11 + 12,028,000 
eo 152,760,000 2/7# 20,428,600 


The remarkable increase in the receipts last year shows 
the effect of the new rates, which were expected, however, 
to provide an increase of over 80,000,000 taels. The in- 
crease in the 1928 receipts, in spite of the civil wars of 
that year, was mainly due to the abnormal imports of 
goods in the last quarter, which were made to escape the 
higher tariffs from February 1, 1929, onwards. Neverthe- 
less, full credit should be given—to quote the report of 
the Department of Overseas Trade—to the ‘‘ Chinese 
genius for carrying on business with the odds heavy against 
them.”’ 

These customs receipts provide a satisfactory security 
for the three loans directly charged, which, in order of 
priority, are the 4 per cent. of 1895, the 5 per cent. of 
1896, and the 44 per cent. of 1898. There are two other 
loans secured indirectly on the customs receipts—the 5 per 
cent. Reorganisation, 1913, and the 5 per cent. Boxer 
Loan. There is some doubt as to which of these two loans 
enjoys the better security. Whereas the 5 per cent. 
Reorganisation, 1913, is definitely a charge on the surplus 
of the customs if the salt tax revenues are insufficient, the 
5 per cent. Boxer Loan is charged on the French portion 
of the Boxer Indemnity, which in turn was secured (a) on 
the revenues of the Maritime Customs subject to prior 
charges, (b) on the revenues of the native customs ad- 
ministered by the Maritime customs, and (ce) on the 





revenues of the salt tax subject to prior charges. The next 
table shows the present prices of these five loans, the 
amounts outstanding and the interest and redemption 
yields :— 

















i | | 
\ Tield 
| | Yields. 
Amount er ee amen ee 
| Drawings. | Out- a (Price. With Re- 
standing. | Flat. de mp- 
] | tion. 
‘ 
| ¢ | le nels ae 
Pe ED, cascketseuaxe } March 1,571,666 | 1931 99314 1 315 8 
Ss RR | February | 1,794,950 | 1932 9x 5 2 6 I*€ 
SE% 2698  .ccccecss January 8,087,425 1943 824 § 5 91t6 12 0 
5°, Re-organisation 
BRED caskvskinavases March 23,326,840 1960 643 | 718 3)$8 7 6 
<‘ | 
5% BOOP ccceccccs | December | 41,000,000 1947 | 724 7 0 3 1§8 29 
| | \ 
* If redeemed April, 1932; £7 6s. Od. if redeemed April, 1931. 
+ £7 lls. Od. for average life to 1938. 
= £8 18s. 3d. for average life to 1951. 
§ £9 10s. Od. for average life to 1940, 


The first and second of these loans are virtually ecommer- 
cial bills, and the second is peculiarly attractive because, 
on account of the heavy sinking fund available, the 
chances of a holder being drawn for redemption next 
April at par are about one in two. 

With regard to the salt tax loans, no funds were avail- 
able in 1928 for the service of the loans on account of the 
civil wars and the depredations of the Tuchuns, but later 
in that year an arrangement was made by the Ministry 
of Finance for all revenues from the salt tax to be credited 
to the Government’s account in the Chinese collecting 
banks (i.e., the Government took over the custody of the 
funds) and the Ministry of Finance undertook to transfer 
monthly in respect of each district a quota to make up 
$10,000,000 per annum to meet the loans secured. In 
September, 1929, the Nanking Government announced 
that the salt tax quotas were being regularly remitted by 
the different districts, and that arrears of interest which 
had accumulated were being made up. The interest pay- 
ments on the loans secured directly on the salt tax 
(43 per cent. of 1908 and 5 per cent. of 1912) were, 
in fact, made in October, 1929, and have since been con- 
tinued, but there are certain drawings still in default, and 
interest coupons are in arrears on the 5 per cent. Hukuang 
1911 loan, secured on certain provincial revenues, includ- 
ing the salt tax. The present prices and yields of the salt 
tax loans (shown in order of priority) are found in the next 
table :— 

















| | | Yields, 
| Drawings | Red MP"! Price. | a. i miata 
| tion. | Fiat With Re- 
| | ee demption. 
| 
| 
£ s.d. % 
43% (Anglo-French) Gold | 
Loan 1908*....... .... | August 1938 55 8 4 0 13} 
5° 1912 (Crisp loan)t ... March 1952 474 j 10 ll Oo 4 
5% Hukuang 1911 ...... December | 1957 30. ae 
! 





* Drawn bonds due October, 1928, were paid in October, 1929, but the drawn 
bonds due October, 1929, are still in default. 

+ The coupon due in September, 1928, was paid in September, 1929, when the 
Government announced that four quarterly interest payments would be made 
during 1930, bringing the interest up to date by the end of that year. Drawn bonds 
due in March, 1928, and subsequently, have not been paid, but the Government 
announced that instalments would be paid annually in 1932 and all arrears paid 
up by December, 1934. 

t Coupons due June 15, 1926, of German Issue and December 15, 1926, of English 
French and American Issues, paid July 23, 1929, but subsequent coupons are in 
default. On September 18, 1929, the Ministry of Finance announced that arrears 
would be paid off at the rate of one coupon in June each year. Drawn bonds 
due June 15, 1925, and subsequently of German Issue and June 15, 1926, and 
subsequently of English, French and American Issue are in default. 


The railway loans have suffered most from the civil 
wars, and the services of most of them are in default. 
Traffies are interrupted, and the lines are seized by mili- 
tary commanders whenever it suits the latters’ military 
or private exchequer purposes. Nevertheless, the 5 per 
cent. Imperial Railway Loan of 1899, although the line 
owes large sums for rolling stock and material and is in 
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default on its loan from the British and Chinese Corpora- 
tion, has been kept up to date as regards its interest pay- 
ments. The railway administration pays to the Hong 
Kong and Shanghai Bank, by monthly instalments, the 
amounts for the service of the loan. The 
Shanghai-Nanking and the Shanghai-Hangclhow-Ningpo 
have also been able to meet their liabilities, though pay- 
ments have sometimes been delayed. The Council of 
Foreign Bondholders takes the view that as regards the 
railway loans in default, the continuance of more settled 
Government renders the prospect of resumption of regu- 
lar payments more hopeful. The prices and yields of the 
railway loans are shown in the next table :— 


necessary 


With Re- 


— Redemp- ns Flat. demption. 

tion. £ s.d. s. s. ds 

5% Imperial Rlys. 1899... 1944 yp! 7 £ @ 812 0 

5% Shanghai-Nanking 1953 62 8 6 0 es i G6 
5% Shanghai-Hangchow- 

SN rrr 1938 74 618 5 918 0 


Note.—The following railway loans are in default: 5% Honan 
Rly. 1905 from July, 1926; Canton-Kowloon 5% 1907 from 
December, 1925; ‘Tientsin-Pukow 5% 1908 and 5% 1910 from 
April, 1926, and November, 1925. respectively ; and Lung-Tsing-U- 
Hai 5% 1913 from January, 1926. 


With regard to the unsecured loans, the 8 per cent. 
Marconi, 1918, and 8 per cent. Vickers, 1919, are still in 
default as from 1921 and 1922 respectively, and there 
seems no prospect of improvement until a general consoli- 
dation of China’s unsecured indebtedness is organised. 

While the position of Chinese loans has, on the whole, 
improved of recent months, there are none the less serious 
risks inherent in the general situation. The last report 
of the Department of Overseas Trade, for example, re- 
ferred to the inerease in domestic loans, of which $100 
million were bequeathed by the old Pekin Government. 
Since May, 1927, the National Government has issued 
domestic loans aggregating $334 million secured on the 
tobacco tax, the German Boxer Indemnity and the in- 
creased Customs revenues. These internal loans have been 
given preference over foreign loans regardless of the claims 
of the latter, and their interest payments have been regu- 
larly met. Another possibility to be borne in mind is the 
question of a revision of the extra-territorial rights of 
foreigners. The National Government at Nanking has 
already attempted to abolish these rights. At the end of 
last year it announced that extra-territoriality was abro- 
gated as from January 1, but left a loophole by saying that 
legislation would be enacted in due course, but meanwhile 
an opportunity would be available for international dis- 
cussion. The British Government's reply was a polite 
refusal of the immediate abandonment of extra-terri- 
toriality, but a declaration that it welcomed the Chinese 
Note as a first step towards agreed revision. The wording 
of the British reply is worth repetition. ‘‘ So long 
as these conditions (the interference of military chiefs and 
others in Chinese courts of justice) subsist, there appears 
no practicable alternative to maintaining, though per- 
haps in a modified form, the treaty port system 
that has served for nearly a century to regulate 
the intercourse between China and British subjects 
within her domain. The problem as_ it 
presents itself to His Majesty’s Government at the 
present moment is to discover what further modifica- 
tions would be desirable and practicable to effect.’’ The 
security of the loans secured on the Customs revenues is 
due entirely to the fact that the Maritime Customs office is 
administered by foreign officials at the treaty ports, where, 
in case of emergency, foreign warships can command the 
situation. While a Chinese civil war—the so-called 
“* punitive expedition,’’ which the ‘‘ model governor ”’ of 
the Shansi province has just undertaken against General 
Chiang Kai-Shek, may be the beginning of another out- 
break—is not, possibly, of serious consequence to the 
holders of the National Customs loans (it may affect, 
of course, the salt tax and railway loans, according to the 
duration of the trouble), any alteration of the system of 
foreign extra-territoriality and the collection of Customs 
by foreign officials at the treaty ports would clearly have 
far-reaching effects on the Chinese bond market, which no 
investor can afford to ignore in estimating the outlook. 








THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. | 
April 22. | 
THE Stock Exchange's expectations this week were 
framed on moderate lines. No large accession of business 
was looked for in the week preceding the Budget speech. 
Nor was the “‘ House ”’ at all sanguine of a fall in Bank 
rate, despite the optimism of Lombard Street. That 
business was generally well maintained was regarded, in 
the circumstances, as highly gratifying. The strength of 
New York, though its wisdom was questioned on this 
side, was an immediately helpful factor, especially where 
‘ internationals ’’ were concerned, while Paris was a 
more or less consistent buyer of her favourite stocks. 
The reports of domestic industrial concerns, published 
during the week and dealt with on succeeding pages of 
this issue, were, for the most part, of satisfactory tenour, 
and in the new capital market various issues of high 
investment status were favourably received. 

The gilt-edged markets opened under the shadow of 
the Budget, but became firmer as the week progressed, 
on the favourable monetary outlook, the flow of 
Australian gold to the Bank, and, partially, on specialised 
foreign interest. Funding Loan, with its extensive 
foreign holding, remained erratic, but gained ground on 
balance. War Loan was supported and the new 44 per 
Cent. Conversion Loan, partly paid, was in demand. 
India stocks showed a further recovery on the absence of 
spectacular results following the opening of the “‘ dis- 
obedience ’’ campaign, Australian loans reacted, the 
market being by no means happy regarding Mr Seullin’s 
Draconian tariff proposals. 

The outstanding feature in a dull foreign market was 
the revival of interest in Chinese Loans. The 1913 
Customs Issue found speculative buyers and various rail- 
way bonds were in demand. ‘The outlook for Chinese 
securities is considered in a leading article on page 836. 
The rally in Brazilian bonds was temporarily halted, but 
Argentine stocks were firm on a small volume of invest- 
ment business. European stocks showed only fractional 
changes. 

Home rails met with modest support, less on thé 
week’s traffic figures (the increase in which, as compared 
with 1929, was discounted by the latter’s post-Easter 
character) than on expectations that next week’s holiday 
traffic would be of favourable dimensions. The market, 
however, failed to respond to a further rise in Under- 
ground gross revenue. After a dull opening, Argentine 
rails were given a sharp upward twist by a rise in the 
exchange and a rumour that the Government had 
secured a large loan. Elsewhere, Central Uruguays were 
strong, but little interest was taken in Brazilians. 

In the industrial markets, interest was chiefly centred 
on international stocks, which showed a steady advance 
on Wall Street activity, broken by intermittent profit- 
taking in that centre. The consistent firmness of Kreuger 
and Toll was vindicated by an eminently satisfactory 
report, discussed in a Note on page 842. Brewery and 
tobaceo shares were again irregular, market opinion 
hardening on the Budgetary question, but rayon shares 
recorded a perceptible advance on bear closing and 
nebulous rumours regarding next week’s possibilities. 
Interest was shown in commercial motor shares, particu- 
larly Leyland and Dennis, the latter’s name being un- 
officially associated with that of the Associated Equip- 
ment Company. A tentative improvement in Imperial 
Chemical Industries, on numerous small buying orders, 
brought out more than ample supplies of stock. Only a 
moderate interest was taken in Gramophone and 
Columbia issues in the absence of any official merger 
announcement, the H.M.V. interim dividend leaving 
the position exactly as before. Little interest was taken 
in iron and steel shares, the market finding certain 
features of the Guest-Keen-Baldwins fusion terms some- 
what difficult to understand. An interpretation of these 
proposals will be found on p. 840. Nitrate shares came 
for a few brief hours into the centre of the stage, a sharp 
rise in Lautaros following the announcement that a com- 
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LONDON ACTIVE SECURITIES. 


NOTE.—Shares with a New York quotation or with definite American interest are 
distinguished by italics. 


British and Colonial Government Securities. 








Rise Rise 
Closing Prices, or Closing Prices, or 
Apr. 3. Apr. 10. Fall Apr. 3. Apr. 10. Fall. 
Conv. Loan 3}%...... 18% «678 — 4} | Treasury 5% (B)...... 1012 1013 - 
Do. 44% 1944 ...... 238 99} + ¢ | Canada 4% 1940-60 9) 91 
Do. 5% 1944-64 ... 2 4$x102 ® — ¢ Afric ool 5° a 1945-75 1302 102 — 
War Loan 5% 1929-47 103 103 seb Ind “|, eae 64 644 + 32} 
Consols 4% ....ceeeeeee 88i§ 88z — * Do. 44° © 1958-68... 87 864 —- ¢ 
Funding 4% ......00000 9ig 91h soa Australia 5% 1945-75 94 94 aaa 
Victory Bonds 4% ... 943 94% — ¢ “y S.Wales 5% 1935-55 914 904 — 1 
Local Loans 3% ...... 658 65} — ¢ . Zealand 5% 1946.. 102 102 
Foreign Government Securities. 
Japanese 6% (1924)... 102 102 ok French 4% (Brit.) ... 20% 20) 
Argentine 4° ® Reciss. 87} 874 e German 7% ......2.000s 108s = 1083_—i... 
Austrian 6% 1923-43 104 104 .-» | Greek 7% Refugee... 103 103 + 2 
Ralgian T% ...000-c0000 lll} «(1114 ia Hungary 7}% 103} 1034 
Brazil 64% (1927)... 92 918 — $| Chili6% ......... wee 97h OTR 
China 5% (1912) ...... 47s 48: + 4] Poland 7% ............ 92 92 
Egypt Unified 4°; --» 784 783 + | Mexican 5% (1899)... 20 20 
French 5% ......-.0006 20 20% + 4 | 38. Paulo Cotfee 7}%... 94} 945 


aT Stocks. 








B’mgham 5%, 1946-56 § pm. E. London 5°4:960-70 8 98 

Bristol 5° 1950-60 : 13 pm.. Sydney 53% 1954... 92 92 

TE “eel 66 65 — 1 | Berlin 6% Ster. ...... 96 95 — 4 
British and Foreign Railways. 

G. Western Ord. Stk. 88 88} _ i B.A.&PaciticOrd.Stk. 89} 90 + 3 

L.N.E. Def. Stk. ...... 10} 104 B.A.Gt.Sthn.Ord.Stk, 953 964 + 3 

Do, 5% Pref. Stk.... 31 32 + 3 | B.A.WesternOrd.Stk. 762 774 + 4 
L.M.S. Ord. Stk. ...... 52 52% eee ©. Argentine Ord.Stk. 81 81s + 4 
Metropol’an Con. Stk. 65} 65 — $j Cordoba Ord. Stk. ... 17% 172 + 3 
Met. District Ord. Stk. 77% 774 ah G.W. of Brazil $10. 3 3 on 
Southern Def, Stk.... 314 314 + & Leopoldina Ord. Stk. 554 55 — 4 

Do. Pref. Ord. Stk. 744 744 oe San Paulo Ord. Stk.. 196 195 — 3 
Underground Ord, £1 id ly: — Int. Rlys. Cent. Am. 

Do. Income Bonds 110 1094 — 4 MO PAP nccrccsccesoees $364 $30} — 6 
Can, Pacific Com, Stk, 216} 218) + 2$ | Utd. HavanaOrd.stk 20 19 — 43 
Antofagasta Ord. Stk. 87 87 =~ Beira Riwy,. no par.. ls lt -—- a 

Banks. 
Rank of England Stk. 256 255 — 4] Nat. Prov. £20,£4pd. 13% ue + + 
Barclay B. (£1) ...... 2f 23 a Comel. Bk. of Aus. 10/ ly lw - 
Barel.(Dom.&e.)A £1 18 1} Hongk.and 8. ($125)$116 $117} + 1) 
Lioyds £5, with£lpd. 3f 34 — wy | St.ofS.A. £20, £5 pd. 15} 15} _— 
Midland £1, fully pd. 3 3% + & W’minster £4, £1 pd. 35 3h + & 
Insurance. 
Alliance £1,fully paid 20 20 ee | a 133 133 — ¢ 
Com. Un.£24,fully pd. 26 26 — Phoenix, £1 fully pd... 14 14% 3 
Lon.& Lanc. £5,£lpd. 29 29 — ¢' Roy.In£l,with10/pd. 8} 83 ons 


Coal, Iron and Steel. 








Amal. Anthracite (£1) tr & in Guest, Keen (£1)...... l# li - 2 
Babcock, Wilcor(£1).... 34 3s as Powell Dutfryn (£1)... Ta x2 Be 
Baldwin (4/-) ......... vs je + |] Stewarts&Liovds(£l) lex le... 
Bolsover Ord. (£1)... #8 - ‘ae Swan, Hunter(€l)... 14x 1y . 
Cory, William (£1)... 2% 24 Thornycroft, John(€1) 3i 33 + ¥ 
Dorman, Long (£]) ... ds ts Vickers (6/8)......00.04. ax 3 -” 
Textiles. 
Bradford Dyers (£1)... 1% li | Courtaulds...........000» 24 2h + 
Brit.Celanese Ord(10/) # fi Linen Thread (£1)... 18 li ma 
Coats, J. and P. (£1) 3% «3 EAAORNE EER) cccocovecccs 2 # —- x 
Electrical Manufacturing. 
Associated Elec.(£1). . a 1% — sh] General Electric(€1)... 29% 28 — 
British Insulated (£1) x 38 + Henleys (W.T.) (£1) 6% 6% + 
Calienders (£]) ...... 3H 3 Johnson & Plillip(£1) 198% 2 + 
Electric Light and Power. 
Atlas "ht & P’er(£1) 1% ly 200 Hydro-Elec.Com, Stk. 528 55% + 33 
City of London (£1)... 13 1% — | Midland Oounties(£l) 1% ly _ 
County of London(£1) 23 2% =#+ Newcastle-on-Tyne(£l) 1x 14 + & 


Gas. 
Gas Light & Coke (£1) # 4B a Primitiva (£1) ......... 135 | a 
Imp. Continental Stk. 395 400 + 5 S. Metropolitan Stk... 100 101 + 4 
Telegraphs and Cables. 























uy ( A.Ord. 59 59 + 4) Canadian Marconi ... ly 1% q 
and 4 | Marconi Marine (£1) 2x 2% (Ce. 
Wireless | B Ord. 30 302 + =! Oriental Telephone(£l) 2 24) -— a 
Motors. 

Austin (5/-) ............ 14 1y + & | Leyland (£))............ 3% 38 + 
— ) 2 2% + te | Rolls-Royce (£1) ...... 2% #24 -—-* 
Ford Motors (£1) ...... 33] 3 + ge | Napier (5/-) ............ 2% 2 — & 
Shipping. 

Cunard (£1) .......+.++« lt le .. P. & O. Defd. (£1). 2) 28. 
Furness Withy (£1)... lt} lft. Royal Mail Ord. stk. 26 264 ee 
Tea and Rubber. 
Anglo-Dutch (£1)...... 143 l# — London Asiatic (2/)... } wz 2; 
Bah Lias (£1)......... 1¢ 0606 Rubber Trust (£1)... = 14k 1h 1% 
Cons. Tea&Lnds.(£10) 26 254 — 4 | United Sedang (2/)... & & . 
Oil. 
Anglo-Persian (£1)... 43 44 + | Canadian Eagle, no par h %#+& 
Attock (£1) ..........+. lt } + x | Merican Eagle (£1/0/6) #4 i+ & 
Brit. Cont. Oils.Ord.$5 Ye ose Royal Dutch (£34) 333 34% + 4 
Burmah Oil (£1) ...... 44h 48 ty | Shell (£1) «2.0... ceeeeeee 4% 48 O+ 
Miscellaneous. 
Assoc. P. Cement (£1) lf&x 18 + & International Holdings 63 88 + 1} 
Braz. Traction, no par $48% $542 + 6 Inter. Nickel of Can... 43% 444 
Brit.-Am. Tobacco (£1) 54 52 — Krenger & Toll(kr.100) 314 33} 2% 
Carreras,**A” Ord{£1) 98 9% — x | Marks& Snencer(10/-) 5} 53 eee 
Columbia Graph.(10/) 5% 6y; + yz | Maypole Dairy (2/-) a 
Distillers (£1) ......0+6 Sy SHO ok | Pinchin Johnson (10/-) 2%xX 24bxb... 
Dunlop (6/8)......++0+ $ ro] ?¢ | Savoy Hotel (£1) Jes 1% ek 
Gramophone Co. (£1) 44 4% % Swed, Match, B( kr 100) 174 17% onal L 
Guinness (A) (£1) 5%; 5k + ok Tate and Lyle (£1)... 143 2a + ¢ 
Harrods (£1)......0+++« 3% 38 — Tilling Thos. (£1) ... 4iix4s — 
Hudson's Bay (£1)... 4y— 44 ty | Turner & Newall (£1) 3% Stk — 
Imp, Airways(£115/p) 1 lt —- & U nilever (£1) ......00. 3} 3h + 
Imp. Chem., Ord. (£1) 1 yx ldg + gy | United Molasses (£ 53 5 8 3b 
Imperial Tobacco (£1) 42 643 ae Watney Combe Df<£1) 2% 2§ + 
Mines. 
Angolo-Amer.of8.A(£1) 144 lf -* N’Changa (£1 with 17/6 
De Beers Def. (£24)... 9h oR 4+ } od.) paeswovnuecoonseee 3 fs 3 — tt 
** Chartered” 15/f.p... 148 1%: + sy | NewModderfontein 10/- 44 44 + 4% 
Burma Corn. (2s. 10) #3 + — x Rhodesian Congo Border E 
Bwana M' Kubwa, 5/fp a! — (£1) ersereecescescoees 14% 15% 
Johan. Cons. (£1)...... 28 2: — & | Rio Tinto (£5) 454 454k a 
Lake View & Star(4/) 4 i Roan Antelope Cpr{(5/) 14h 1H e. 
Loangwa (5/-) ........ vs ws 7Vanganyika (£1) ...... 24 26 + 
London Tin (£1) ...... 140 og : UnionCrp.(12/6fu.pd.) 3) 38 2 





mittee had been formed in London, under official auspices, 
to effect an increase in consumption of the Chilean pro- 


duct. Bank shares attracted a moderate business at 
fractionally higher prices, but insurance shares were 


irregular. 

I:xceptional quietude prevailed in the rubber share mar- 
ket, after a reaction in quotations at the end of last week. 
Despite the imminence of the May tapping “* holiday,’’ 
and rumours of a pending revival in American buying, 
the commodity was dull, and lost ground. A few sales of 

tubber Trust followed the reduction of the dividend. 
Dealings in tea shares also fell off, despite the announce- 
ment of final arrangements for restriction of production 
and ‘* finer plucking ’’ in the industry. The oil share 
market showed fair, though intermittent, activity, New 
York and Paris being buyers on balance. Attention was 
concentrated mainly on Shell, Royal Dutch, and other 
leaders, with some speculative interest in Eagle issues. 

The mining share market was irregular throughout the 
week, with a few bright spots. Kaffirs opened strongly 
on Paris buying, and Brakpan went ahead sharply, 
though the gain was not held. Geduld and East Geduld 
were in evidence, the latter’s new capital issue serving 
to focus favourable attention on Union Corporation, while 
Johnnies showed some weakness in connection with ad- 
verse rumours regarding the Potgietersrust Platinums. 
Among Rhodesians several improvements were recorded, 
gy Border again leading the way with an advance to 

15}, “while N’C hang ga and Rhodesia Broken Hill hardened. 
The price of tin advanced £2 15s. on Wednesday, but the 
market was irregular with some profit taking. A number 
of Indian descriptions were marked down on reported 
labour troubles, and Mysore and Nundydroog both finished 
lower 


“ FINANCIAL NEWS” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 


























Apr. 3. | Apr. 4. | Apr. 7. | Apr.8. | Apr.9. | Apr. 10. 
Government and Municipal 
ane 1,483 1,365 | 1,821 1,408 1,507 1,412 
Transport, Communications, 

and Public Utilities......... 1,052 1,026 | 1,311 1,057 1,022 1,183 
Commercial and Industrial® | 2.323 2,567 | 2,738 2,253 2.335 2,405 
Banks, Insurance and Finan- 

SEE -acessevenecnneressssocsnene 576 705 779 584 570 690 
Mines (including Nitrate) ... 600 598 828 557 501 525 
| eee eee 234 230 294 331 229 276 
Rubber, Tea and Coffee ...... 93 232 240 166 135 189 

RE ss ccctinienenwmmenensevs 6,461 | 6,723 | 8,01) 6,356 6,299 6,680 














® Including iron and steel and breweries. 


“ FINANCIAL NEws”’ DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY 
STOCKS (1928 = 100). 





Highest Lowest 
of 1930. of 1930, | Apr. 3. | Apr. 4. | Apr. 7. | Apr. 8. | Apr. 9. | Apr. 10. 
(Jan. 13). | (Mar. 4). 











90-5 | 82-0 | 88-8 | 89-6 | 89-4 | 89-3 





89-3 | 89-3 











FOREIGN STOCK EXCHANGES. 
NEW YORK. 


The new issues of the week totalled $260 million, the 
largest sum since early January. The Argentine $50 mil- 
lion short-term loan was heavily over-subscribed, but some 
offers went slowly. Existing bonds are quieter in competi- 
tion with shares, which are rapidly regaining their old 
popularity. More optimistic reports are being received 
from the motor industry, but the steel trade is slightly less 
active, with a 2 per cent. drop in the operating ratio, al- 
though the Steel Corporation’s unfilled orders showed 
rise of 90,000 tons during March—the seventh consecutive 
monthly rise. Railroad traffic remains at the 1922 level. 
Public utility shares are the most active market, but prac- 
tically all de scriptions of industrials are buoyant. Rails, 
however, are being left alone in view of their unsatisfactory J 
earnings and the investigations into holding- company 
finance which are being carried out by Congress. The 
volume of dealings is the highest since last autumn, aver- 
aging over 5,000,000 shares daily. The public and the 
pools are both active, and profit-taking is insufficient to 
stop the advance, although the market is quite irregular 
each day, and a good deal of in and out business 
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is probably being wrongly taken for strength. No change 
in the discount rate is anticipated until quieter conditions 
prevail in the share market. Farm implement shares are 
higher on rising exports. Steel shares are marking time, 
but chemicals were higher and tobaccos resting at their 
high level. A bull market exists in food shares, and air- 
craft stocks are being manipulated to a high figure. The 
commodity markets are steadier. 


(By Cable.) 














Mar, Apr. Apr Mar, Apr. Apr 
27 3. 10 37. 3 10. 
v.8.39% T. Rds. 1054 1054 104%} | Phelps Dodge ... 412 42 41 
Do. 44% T.Bds. 112% 12148 1114, | Pullman oo... 81; = 824-83 
Lib.Ln.3$%°32-47 100} 100% 1004 Sears- Roebuck 853 66k 924 
Do. 44% °32-47 101% 101! 10143 | Studebaker... 40; 41$ 424 
Do. 44% "33-38 101g 101% lOlg | Un. Fruit... 1) S:) |S 
U.S. Leather ...... 10} 108 13% 
Atchison .......006 « 237 237 2363 U.S. Rubber ........ 293 325 345 
Ches. & Ohio ...... 2334 235 232 pf Ss een 1903 1934 1953 
Berle...cccccccccccccee 582 58 582 Weatinghouse ...... 186 1823 1923 
[linoise Central..... 1294 129 129% Woolworth ......... 63 644 64 
N.Y. Central ..... 1873 185$ 185} | Worthington Pump 134 136 137 
Pennsylvania — 834 844 823 
Southern Pacific... 121 122} 122% Am, Pow, & Light 113 114 92 
Southern Rly. » ase 1274 127 Am. Tel. & Tig E 350t 224 270 
Union Pacific....... 237 235 235 Electric P.& L.... 864 95} 938 
= Int. Tel. Teles...... 63 68 708 
Am. Can, eocecccccce 149 148 151} Nat. Pow. & Lt. ... 504 est 533 
Alleghany Corp.... 32 32 2-8 | Radio Corpn. ...... 474 59t 602 
— 4 Ml +f Utilities P.& L.... 9412 41h 45 
NACODGB  ...+-ceee $ 73% Jnio' 7 a 
Bethlevem Steel... 1055 107} 1064 oe a =~ = 
Ohrysier Motor ... 38 38} 42 pao 
Corn Produce...... 101 S9i 107¢ | AssociatedGas“A” 423 41 42 
Eastman Kodak... 236 232 236 
Gen.Electric(New) 808 86% 922 Mid-Cont. Pet......  3)} 31 32} 
Gen. Motors ...... 498 49} 534 Pan Amer, B.. 55 55 58} 
Int. Harvester ... 94 948 106} Sinclair Oil .......6. 27} 29% 31g 
Montg Ward...... 38} 40 428 Std. Oalifornia...... 65 68} 712 
Natl. Biscuit ...... 220 87} 883 Be Diinccms TS 75% 79 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American security values 
and yields, calculated on closing prices (1926= 100) :— 





























1928, | 1929, 1930. 
: ae ies, Beginning} Mar. | Apr. 
Lowest. Highest.| Lowest. Highest. at Wane, 27. | 3. 
| 
337 Industrials 132°5 186-4 134-5 213-5 146-0 167°2 170-1 
i  “eeeeee 120°5 139-7 127°8 169°4 134-3 144-4 \ 145-5 
34 Utilities .... | 128-3 180-6 178-6 327:°9 202-2 249-1 258-3 
Pk Si, SE Te EE See aes, Reo 
Total, 404 Stocks | 130-3 178-9 140°3 228-1 153-0 176 6 | 180-2 
| | 
Average vield of 
50 Industrial 
Common Stocks | 3-32% | 4°42% | 3-10% | 5-23% 44-83% | 4°24% 14-15% 











DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 





Highest Lowest | l 
ot 1930. | of 1930. | Apr. 2. | Apr. 3. | Apr. 4. | Apr. 6.| Apr. 7. } Apr. 8. | Ape. 9. 
(Apr. 9) | (Jan. 17.) 








| 
202-3 | 166-5 | 196-0 | 196-6 | 199-6 





201-0 | 200-1 | 199°3 | 202°3 





TOTAL DEALINGS IN NEW YORK. 

















| Apr. 3. | Apr. 4. [arr 5°.) Apr. 7. | Apr. 8. | Apr. 9. | Apr. 10. 
} | i 
Stock Exchange— 
Shares (Thous.) 4,627 5,924 2,520 | 5,484 4,683 5,181 5.672 
Bonds (Value- 
Thous. $)...... 10,959 | 15,061 7,477 | 12,873 | 14,351 | 12,454 11,579 
Curb— 
Shares (Thous.) 1,305 1.581 719 1,605 1,435 1,489 1,605 





© 2-hvour session, 








INVESTMENT NOTES. 


The Price of Corporation Loans.—The fruits of cheap 
money are being rapidly gathered by British munici- 
palities, whose loans account for the lion’s share of the 
current business of the issue market, and are obtaining 
an excellent response. From many points of view this 
phase of the capital market’s activity is highly desirable. 
The loans now being issued are of full trustee status and 
high intrinsic investment quality. The proceeds are 
being utilised for large capital works, of a_ public 
character, which economists are wont to advocate as em- 
ployment-providers in periods of industrial depression, 
such as the present time. A story has been obtaining 
currency, however, that home corporations are obtaining 


their money too ‘‘ cheaply ’’—that they are, in fact, 








borrowing at lower rates than at any time since the war. 
How far is this borne out by fact? Of this year’s cor- 
poration loans only one has been priced to yield the 
investor less than 5 per cent., as the following table 
shows: — 
Home CorrorATION Borrowers IN 1930. 
New Money Yield, includ- 
Involved (at ing Redemp- 
Issue Price). tion (%). 


p © 
5°, Bank Rat 


INN iis cibiwnenncchaneldaaciedacuseadien 1,094,500 5 © G 
43° Bank Rate 
RN co 5 i sinapantaemsenducnmieeaen 742,500 § 05g 
liege tials saul d a sieeaeeoneuuased 1,485,000 Sy Lo 
4°% Bank Rate— 
RO ONE ions nsdn snnasacnntcnsoncdionds 1,633,500 Secs 
NN eis ina caicien da minclddaloimenadtaac 1,485,000 oak eo 
4% Bank Rate 
NESE ENS Ce EE oe ae Re 1,734,482 5 © Ss 
EI ose se sdacsccwacenmauuasmenere 5,025,000 419 3 
REMMI WR UONE 9 cscs vas nasuacexsasiadeaces 229,560 a ie, 
NUNN toca das Jessen ad aacdedkcccessacnsus 497,500 5 @ g 
PEN oar eA ac gata a osduean cadena 1,000,000 > O ¢ 
PEC ooo ge ug cs aanaesatladadadanasae 1,000,000 5 0 0 
III oo cccescccecacccacdadenasics 15,926,842 5 0 8 


* Exclusive of “turn’’ involved by payment of full half-year’s 
interest in September next. 
Approximately £16,000,000 of new money has been raised 
by home corporations this year (including Belfast, but 
excluding Dublin), at an average price of £5 Os. 8d. per 
cent. ‘lhe effective yield has not fallen even approxi- 
mately in proportion to Bank rate this year. How do 
these figures compare with those of corporation borrow- 
ing in earlier post-war days? ‘The following table 
supplies an answer: — 

CORPORATION BorROWING, 1924-1929. 

Total 

Amounts 


Involved 
(at Issue 


No. of 
Corporation 
and Public 


Average 


Calendar Level of Average 


Year. Bank Rate. Board Loans. Price). Yield. 
oOo £ oO 

Li aaa 4-0 9 10,265,000 4-81 
PODS cxccsintue 4-55 21 21,329,000 4-84 
EO ccencenws 5:0 31 41,833,900 5-02 
OME Sestcccks 4-65 24 27,114,400 4-96 
Ls Re 4-5 a 14,871,000 4-75 
i. 2 SNe oO 4 &,316,000 4-96 


On the last occasion when Bank rate was as low as it is 
to-day, not a single home corporation loan was issued. 
This applies both to the period from June 15 to July 13, 
1922, when Bank rate was 3} per cent., and from July, 
1922, to July, 1923, when it reached its lowest post-war 
level of 3 per cent. During the following years, how- 
ever, it was only in the abnormal period of 1926, under 
the Coal Stoppage and a 5 per cent. Bank rate, that 
the average yield on new corporation stocks was as high 
as at the present time. In 1928 and 1929, the ill-fated 
‘* Hatry ’’ company, Corporation and General Securities, 
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made a number of issues which were not publicly adver- 
tised. As these were all at ‘‘ cut ’’ rates, however, their 
inclusion would lower rather than raise the average 
‘‘ yield’ figure. The conclusion is that the price of 
current corporation offers is definitely advantageous from 
the investor's point of view. 


Australian Stocks.—The gravity of the economic situa- 
tion in Australia, which is referred to in a leading article 
on page $15, is causing many holders of Australian 
securities to consider its possible bearings on the invest- 
ment outlook. ‘The recent proposal of Mr Scullin’s ad- 
ministration to prohibit the import of certain goods alto- 
gether, to limit the import of others and impose a surtax 
of 50 per cent. on the import tariffs generally, will un- 
doubtedly tend to curtail the trading profits of the agency 
and finance companies and the banks. The present 
market prices of the shares of a number of these com- 
panies and the highest prices recorded in 1929 are shown 
in the next table. 





Highest PresentfEarnings Divi- 


1929. Price. on Ord.’ dends. 
0 Oo 
sO sO 
English, Scottish and Australian 
NS oe eS 94 64 19-7 12} 
Bank of Australasia £5 ................ 158; 11 15-1 14 
Union Bank of Australia £15, £5 paid... 103 15-3 15 
Commercial Bank of Australia 10s. 14 1+ 18:6 15 
Australian Bank of Commerce £1... 1{ ly 99 8 
National Bank of Australasia £10... 9 38 6; 12-2 10 
Australian Mercantile Land and 
Oe Se eee 93 z 17-8 10 
Australian Estates and Mortgage, 
| SRE nan 723 523 6°8 
Dalgety and Co. £20, £5 paid ........ 16 1l 20:8 | 


* Tax Free. 


The Australian Bank of Commerce and the Union Bank 
of Australia have already reduced their interim dividends 
—the first from 4 per cent. to 34 per cent. for the year 
ending June 30th next, and the second from 7} per cent. 
to 6} per cent. for the year ending February last. The 
Commercial Bank and National Bank (and, possibly, the 
Bank of Australasia) are also expected to reduce their divi- 
dends. The chairman of Dalgety and Company warned 
his fellow shareholders at the general meeting last Novem- 
ber that they must expect declining profits (which implies 
lower dividends) this year. The same applies to the 
Australian Mercantile Land and Finance Company. 
Australian Government stocks have also reflected the 
anxiety felt by investors at the economic and financial 
situation of the country. The present market prices com- 
pared with those on October 30th, when we last ex- 
amined the position (Economist, November 2, 1928), are 
shown in the next table :— 

Price, Red. 

Oct. 30, Present Yield °% 

1929. Price. £ «. da. 


Australia, Commonwealth 5% 1945-75... 953 93} 5 9 0 

Queensland 5% 1940-60........ ibbaeainbeot 934 91 513 0 

S. Australia 3°, unredeemable ............ 57? 55 *5 10 6 

W. Australia 5% 1955-45 ........0..000.000 953 94} 514 0 
* Flat 


There is a general belief that Australia will pull through 
its present difficulties, but the recent measures of Mr 
Scullin’s Government, designed to prevent the flow of 
imports, should cause holders of bank and agency stocks 
to think twice. 





Brazilian Bonds and the Coffee Position.—We referred 
in the Economist of December 7, 1929, to the steps taken 
by the San Paulo Government to remedy the coffee situa- 
tion by permitting an increase in the daily entries of coffee 
into Santos for export. We now learn with satisfaction 
that the private bankers who arranged the recent advance 
of £2,000,000 for the San Paulo Government, are taking 
a decidedly more hopeful view of the outlook. A number 
of reassuring statements are made. The coming 1930-31 
coffee crop of San Paulo will not, it is expected, exceed 
8,000,000 bags, and will probably be under 7,000,000 
bags, as compared with an estimated production for J 





1929-30 of 18,000,000 bags. Thus the estimated 1939-31 
crop for the whole of Brazil may be under 12,000,000 
bags—which is about 2,500,000 bags jess than the normal 
deliveries. Secondly, the existing stocks of coffee in 
Brazil are of a better average quality than for many years 
past. The number of trees cultivated has been greatly 
reduced. Finally, the Government of San Paulo has 
openly avowed its abandonment of the principle of arti- 
ficially maintaining a high price of coffee and is turning 
its attention exclusively to the problem of how to realise 
the accumulated stocks over a period of years. The prob- 
lem, naturally, will not be solved immediately. The 
1929-30 Brazilian crop is expected to result in a surplus 
of between 5,000,000 and 6,000,000 bags. Exports, how- 
ever, have been speeded up and the figures for January 
disclose an export from Santos alone of 1,100,000 bags. 
At the present low level of prices Brazilian coffee should 
compete effectively with the mild coffees of Central 
America, especially as Brazilian costs of production are 
reputed to be 20 per cent. below that of other producing 
countries. Any scheme which the Government may put 
forward to deal satisfactorily with the disposal of exist- 
ing stocks of coffee will require the co-operation of inter- 
national finance—a statement which may foreshadow the 
flotation of a new Brazilian loan in the relatively near 
future. The market in Brazilian loans has, significantly, 
been firmer recently, the San Paulo Coffee 74 per cent. 
loan being quoted at 953 against 914 last December. 





Baldwins and Guest, Keen Merger Details.—The fur- 
ther details now available of the Baldwins-Guest, Keen 
scheme confirm the favourable impression which the 
original announcement produced. The general principles 
of the plan were outlined in the Economist of 
January 11th last (page 80). ‘* British (Guest, Keen, 
3aldwins) Iron and Steel ’’ is to be the name of the new 
company, to which each of the parent companies will 
transfer its heavy iron and steel branches. Its issued 
capital will be divided as follows :— 





Baldwins. Guest, Keen. 
£ £ 
5 per cent. income nOtes..........eeeeeeeeees 180,000 320,000 
5 per cent. redeemable cumulative 
SOROROTOD SUIND sucnescnessensscesesssseses 502,403 671,763 
POG GION sixecsivenssiverenvesessicnsncs 1,575,000 2,100,000 
2,257,403 3,091,765 


Of the first £25,000 of the new company’s earnings, there- 
fore, Baldwins will be entitled to 36 per cent. and Guest, 
Keen to 64 per cent., but when profits suffice to pay the 
preference dividend, which requires another £58,708, 
Baldwins’ share of the total distribution will rise to over 
40 per cent. Thereafter Baldwins are entitled to three- 
sevenths and Guest, Keen to four-sevenths of the equity. 
Control, however, is to be equally shared. The directors 
on behalf of Guest, Keen will be Sir John Beale (chair- 
man of Guest, Keen), Messrs. W. Simons and I. F. L. 
Elliot; and on behalf of Baldwins, Sir Charles Wright 
(chairman of Baldwins), Colonel Neilson, and Mr. J. 8. 
Hollins. The income notes represent the benefit of ore 
contracts; the preference shares represent stock in trade, 
work in progress, and stores at the end of December, 1929, 
while the division of the equity has been determined by 
the sensible device of proportioning it to the amount of 
trade which the heavy branches of each of the companies 
obtained during a recent normal period (from January, 
1928, to October, 1929). Operating in competition, 
neither had been making a profit, so that a valuation 
based on earnings was not possible. The plan solved a 
notorious problem in mergers of this order. The plan 
requires the consent of Baldwins’ first mortgage debenture 
stockholders and 64 per cent. ‘‘ A ’’’ debenture stock- 
holders (to whom certain of the assets proposed to be 
transferred are specifically charged), but the debenture 
trustees, Lloyds Bank and the British Shareholders Trust, 
declare that the scheme is in their interests. It is to be 
hoped that the plan will be rounded off by the vesting of 
certain colliery properties also in the new company, 4 
matter which has formed part of the negotiations, but 
presumably offered special complexities, for a decision has 
not yet been reached. Otherwise the company controls 
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all its own materials, ore, limestone and silica, and, of 
course, it will operate its own coke ovens. It is disclosed 
that the nominal amount of the notes and shares coming 
to Baldwins is in excess of the value at which the assets 
stood in its books, but it will be the path of prudent 
finance for Baldwins and Guest, Keen at first to value 
their respective interests in the subsidiary well below the 
nominal values, especially as the scheme will involve the 
permanent abandonment of surplus plant. Finally, in- 
vestors should remember that though the financial 
rearrangements have been drawn up with commendable 
skill, the quality of the management of the new business 
must determine its ultimate success. 





Cunard Meeting.—To the surprise and regret of share- 
holders the speech of Sir Thomas Royden at Wednes- 
day’s meeting of the Cunard Steamship Company had 
the character of a valedictory oration. Since Sir Thomas 
succeeded Sir Alfred Booth as chairman in 1922 the 
company has made gratifying progress unde difficult 
world conditions, and his resignation, owing to the pres- 
sure of private affairs, was the occasion of a warm and 
deserved tribute from shareholders. His address was 
interesting for its explanation of the rise in Cunard 
profits last year, which was shown to be due partly to 
reduced voyage expenses—particularly as regards fuel oil 
consumption—and partly to the fact that charges in- 
curred by laying up vessels for annual overhaul were 
lower than in 1928. This saving, however, is not neces- 
sarily of a recurring nature, its incidence varying from 
vear to year, and this factor may have a bearing on the 
potential results for the current year. Though the com- 
pany, for the sixth year in succession, carried the largest 
number of passengers of any company in the Trans- 
atlantic trade, the number of first-class passengers was 
actually less than before the war. The “ tourist third ”’ 
passenger traffic has, of course, increased in the mean- 
time. Sir Thomas confirmed the report that the com- 
pany was in consultation with shipbuilders with regard 
to a new steamer for the Atlantic express service, but 
declared that some time must elapse before a definite 
contract was signed. He gave no indication of the pro- 
bable tonnage or cost of the vessel beyond saying that it 
would ‘‘ bear favourable comparison with anything 
afloat ’’ and ‘* prove a great attraction to the travelling 
public and a profitable investment for the company.” 
A vessel, competitive in size, speed and comfort, with 
the ‘‘ Europa ”’ or the ‘‘ Bremen ’”’ would probably cost 
the company something like £4,000,000, but the neces- 
sary finance would doubtless be arranged in several 
stages, as building progressed. 





International Holding Company.—The report of the 
International Holding and Investment Company, Ltd., for 
the year ending December 31, 1929, certainly shows a 
great improvement on its predecessor. Having regard, 
however, to the company’s capitalisation, of 4,882,530 
shares of no par value, the revenue position does not yet 
appear very satisfactory. Three dividends of 10c. each 
were paid during last year, absorbing $978,018. The 
total ordinary income came to $1,808,415 (including 
$6,266 stock dividends retained), while expenses and 
guarantee of dividends took $428,073, making the net 
ordinary profit $1,380,342, which is equivalent to 28} 
cents per share. The extraordinary income, being profits 
from the realisation of investments, came to $3,899,748, 








which, together with $402,323 surplus from the ordinary 
income and the $6,575,222 undivided surplus at Decem- 
ber, 1928 (making a total of $10,877,293), has been 
applied to writing down the company’s investments. 
The report stated that the company’s investments in 
artificial silk shares, which were acquired in the early 
part of 1928 at a cost of approximately $30,000,000, had 
a market value, at December 31, 1929, of under 
$12,000,000—a depreciation of 60 per cent. The depre- 
ciation would have been greater had not the directors 
realised in the intervening period a part of the invest- 
ment originally made in that industry. The proportion of 
the company’s investments in artificial silk has now been 


reduced from 69 per cent. to below 30 per cent. The 
largest investments in the company are now in the 


electric light and power industry, being represented by 
holdings of Hydro-Electrie Securities Corporation pre- 
ferred and common and Electric Shareholdings Corpora- 
tion preferred and common shares. The company’s total 
investments, which cost $50,517,186, were valued at 
December 31, 1929, at $26,447,956, but this depreciation 
has been entirely wiped off by the appropriations to de- 
preciation this year of $10,877,298, by the amount of 
$5,275,000 already standing to investment reserve, and 
by the appreciation in the Hydro-Electrie shares acquired 
as a result of the exercise of the company’s option on 
529,756 shares at $25. The break-up value of Interna- 
tional Holding shares—supposing its Hydro-Electrie¢ hold- 
ing could be realised at market values—would be approxi- 
mately 74. The shares at the present market price of 
83 return a yield of 3.53 per cent. on dividends of 30 cents. 





Snia Viscosa.—The 1929 report of this great Italian 
producer of artificial silk and wool (‘‘ sniafil ’’) shows a 
decline of over 50 per cent. in net profits, which the 
directors attribute to the fall in prices and increased com- 
petition in the world markets. The results for the year 
compare as follows with those of 1928: — 


1928. 1929. 
Lire. Lire. 
Profit on sales of rayon and “‘ sniafil’’ 84,959,776 45,085,495 
DSvicdenGs On SHALES ...<..000ccceceseccese 8,306,552 2,580,637 
PR NIN os Scccccncccvonsnisidaccens 6,414,484 waa 
GREE TOOOHIUN 6 oi ccscavensccessecesve 99,680,812 47,666,133 
General expenses, discounts, commis- 
sions, rates and taxeS ............06. 27,451,914 12,658,471 
PONE MN ecccdicinrsvatcanececeasncccensdas 72,228,898 35,007,662 
Depreciation on plant ...........-..s006 35,228,898 353,883,389 
Available for ordinary shares ......... 37,000,000 1,124,273 
Paid on ordinary shares ...........+06. Nil Nil 
To depreciation on shares and invest- 
ie SIMMNENE fac pwotedadiansgnccouindaieneieadens 37,000,000 


In spite of the decline in profits the balance sheet shows 
considerable improvement. Stocks have been reduced by 
nearly 25,000,000 lire, while cash, credits, and bills re- 
ceivable amount to 230,000,000 lire, the surplus of 
current assets over current liabilities being 257,000,000 
lire. As regards the future, the directors state that the 
day of big profits in the artificial silk industry is past, 
but the company is in a stronger position than before to 
meet competition. The Italian manufacturers of artifi- 
cial silk have formed a consortium to agree on prices and 
export quotas, and it is hoped that world producers will 
also arrive at a similar agreement. The 120-lire shares 
(equivalent to 25s. 10d.) are at present quoted at 
13s. 6d., having been as high as 29s. 14d. in 1929. 
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Kreuger and Toll.—The report of this powerful Swedish 
finance company for the twelve months ended Decem- 
ber 31 last, once more proves to be a document of unusual 
interest, and from its preliminary survey of the dominat- 
ing features of an “ entirely abnormal ”’ year, it is 
possible to obtain some idea of the factors which have 
contributed to a very material increase in prosperity. Net 
profits amount to Kr. 27,118,840, compared with 
Kr. 19,853,870 for 1928 and Kr. 18,737,795 for 1927. The 
consolidated earnings of Aktiebolaget Kreuger and Toll, 
and N. V. Financieele Maatschappij Kreuger and Toll, 
including those of the Swedish American Investment Cor- 
poration, total Kr. 108,563,918, an increase of 38 per cent. 
over the corresponding figure of Kr. 78,455,179 for 1928. 
On the basis of a share capital averaging Kr. 150,000,000, 
this amount represents approximately 78 per cent. earned, 
while of the total net profits for the year roughly 
Kr. 53,000,000 may be regarded as of a recurring nature. 
As it is the policy of the company to limit the dividend 
payments to such an amount that the dividend and in- 
terest on the participating debentures can be paid out of 
recurring profits, the directors propose a dividend of 30 per 
cent. for the old *‘ A ”’ and ‘* B ”’ shares (against 25 per 
cent.), 5 per cent. on the new shares issued during the 
year, and 30 per cent. on the participating debentures. 


Year ending December 31, 





1927. 1928. 1929. 

Kr. Kr. Kr. | 
General income..............- 9,431,960 9,718,960 15,920,640 
Dividends received ......... 10,230,990 13,146,880 14,896,960 
Gross inCOME........0.....000¢ 19,662,950 22,865,840 30,817,600 
NS re 18,737,795 19,853,870 27,118,840 
Dividends on A” and 

ES NRO cnéncsivecesaes 7,000,000* 16,250,000 20,050,000 | 

A 66-9 30-5 40-6 


ee 25 25 30 


Reserve fund ............... 133,700,000 133,700,000 167,574,870 | 
Carried forward ............ 21,537,815 25,141,685 20,148,980 


* Plus 33! per cent. capital bonus. 


The year’s results would seem to justify the belief that 


in a critical financial period, when the usual channels for | 


raising money were wholly or partially blocked, this great 
finance house would reap a considerably augmented re- 
turn. Among the more important transactions concluded 
during the past year were agreements with the Roumanian 
and German Governments regarding loans in connection 
with match concessions. The directors are confident that, 
even if no new assets are acquired, the recurring profits 
will in the future show a constant increase, and for 1930 
the recurring profits are estimated at Kr. 75,000,000. That 
the market shares to some extent the optimism of the 
Swedish company’s directors is demonstrated by the fact 
that the ‘‘ B ’’ shares were marked up to 338, against this 
year’s low point of 23. 


Daily Mirror Newspapers.—Net profits for the year 
ended February 28, 1930, at £480,360, were £931 higher 
than in 1928-29. Dividends were unchanged. 


1928. 1929. 1930. 
£ £ £ 

ae 374,600 479,529 480,360 
Preference dividend...... 28,000 28,000 28,000 
Number of times covered 13-37 17°12 17-15 
Earned % ... 33-0 32°25 33-02 

Ordinary< Paid % ...... 30 30 30 
_Amount ...... 315,000 420,000 420,000 

To general reserve ...... 20,000 20,000 20,000 
Increase in carry-forward 1,600 1,529 2,360 


In 1928-29 special expenditure on advertising was pro- 
vided out of the contingency reserve, but no such charge 
is mentioned as having been made last year. The valance 
sheet, a summary of which appears on a later page, 
shows that investments at £1,991,858 are down by 
£293,686, and debtors have risen by £216,348. As 
creditors and the contingeney reserve are shown together 
it is impossible to state the actual amount of each of 
these items, but creditors appear to be £112,787 lower. 
The ordinary shares, at their present price of 23s. 6d. per 
share, yield £6 7s. 8d. per cent. 





A Film Merger.—A merger is proposed between Inter- 
national ‘Talking Screen Productions (issued capital 
£721,561), British Screen Productions (£131,900, 51 per 
cent. of which is owned by International Talking Screen 
Productions), British Filmeraft Productions (£125,000), 
and Argosy Film Company (£8,501). A new company is 
to be formed to acquire their assets and liabilities and the 
shareholders are offered shares of identical par value in 
the new company, but with only 3s. 6d. paid per 5s. 
nominal. The merger should effect considerable economies 
in management expenses, but the unpaid lability on the 
new shares is a feature which will scarcely commend itself 
to shareholders of the old companies, who have so far 
waited in vain for dividends. ‘The merger has been de- 
scribed as important, but this aspect may appeal less 
strongly to shareholders than to the management, which 
secures a new lease of life and control in a very unstable 
industry. 


Schweppes, Ltd.—This company has earned “ record ”’ 
profits in each of the last eleven years, except in the 
‘strike ’’ year, 1926. When the present management 
assumed contro] in 1918 the company’s affairs were in a 
very unsatisfactory condition, but profits have subse- 
quently risen from £55,000 to £180,000. Goodwill has 
been reduced from £1,039,000 to £425,000, and the finan- 
cial position has been greatly strengthened. In 1928 
heavy dividend arrears on the deferred capital were satis- 
fied by an issue of bonus shares. Both the ordinary and 
deferred shares are cumulative, the former as to 8 per 
cent. and the latter as to 7 per cent., the ordinary being 
entitled to 25 per cent. of surplus profits and the deferred 
shares to 75 per cent. :— 


(Years ended December 31st.) 1927. 1928. 1929. 
£ £ £ 
PUREED © Shc abekbekebenbsewersesncpienss 157,659 172,851 180,285 
ae 15,000 15,000 15,000 
PO. BE COE COREIEE ons0sc0cessencesseces 10-5 11-5 12-0 
Ordinary earned subject to Tax ...... 774% 14-7% 15% 
¥4 Paid subject to tax ...... 7%  £9/6/3% £9/6/3% 
| Earned subject to tax......... *31-2% 22-3% 23% 
Defe rred { Pai subject to tax ...... 10°, 10% 10% 
AP IS CONE 5. ois ciccaskexsvsenssesccoes 55,000 40,000 50,000 
To writing-down goodwill ............ 25,000 25,000 25,000 
CT OIE so ncsscsckconenensssuuserencs 32,595 55,696 36,231 


* Before capital bonus, in satisfaction of deferred 
arrears. 


dividend 


No credit is taken for the profits of subsidiary companies, 
the balance sheet stating that there have been no losses. 
As, on balance, the subsidiaries are slightly in credit with 
the parent company it may be assumed that their finances 
are in a healthy condition. The present distribution of 
profits is in keeping with the conservative policy followed 
in recent years, the board having declared their intention 
of reducing goodwill further, rather than paying high divi- 
dends, though shareholders should eventually benefit as a 
result of the high rate of earnings. Overseas business is 
being actively developed, largely through a subsidiary, 
Schweppes (Colonial and Foreign), but no return has yet 
been received on this investment. In spite of large addi- 
tions to properties account over the last three years, the 
financial position of the parent is satisfactory, surplus 
liquid assets, after providing for the dividends now de- 
clared, being nearly £400,000. The ordinary shares at 
Sls. 9d. and the deferred at 36s. 6d. return approximately 
6 per cent. and 53 per cent. respectively. 


Malayan Tin Proposals Abandoned.—There will be 
general satisfaction that the directors of the Malayan Tin 
Dredging and two related companies (Southern Malayan 
Tin and Southern Perak) have found it possible to with- 
draw the ‘‘ British only ’’ proposals on which we com- 
mented in our issue of March 29, page 714. Their de- 
cision does them credit in every possible way, and is satis- 
factory to all parties. The directors have obtained an 
explicit assurance from the foreign interests concerned 
that they will seek neither to control the company nor to 
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disturb the management. Such a “* gentlemen’s agree- 
ment ’’ may have more enduring force, in practice, than 
a restrictionist change in the companies’ articles, which 
might have been abrogated by a determined controlling 
foreign interest in the future. The shareholders have been 
relieved of the somewhat invidious necessity of discussing 
the question of giving the directors a five-years’ firm ser- 
vice contract—a new departure in company practice 
which might have been used as an undesirable, even 
dangerous, precedent by other concerns. Without proceed- 
ing to the lengths found necessary by American share- 


holders in the General Electric case, the oversea holders | 


of Malayan Tin shares have been successful in preventing 
restrictive clauses being put on the companies’ ** Statute 
Book ’’ by reiterating a policy which they have, from the 
start, professed to follow. In the circumstances, the 
need for the meetings called for Monday next, has dis- 


to $251,287,782. 


| of the corporation at $25,965,196. 


appeared, and with their cancellation by the directors the | 


matter can be allowed to drop. 





U.S. Steel Corporation’s Good Year.—Unsurpassed de- 
mand from the automobile industry, and higher average 
prices for steel, contributed to the very favourable report 
of United States Steel Corporation for the year 1929. 
Earnings were higher than in any year since the war. 
revenues increased from  $1,574,443,433 to 
41,493,505,485, and net earnings (before deducting in- 
terest, depletion and the depreciation reserves of sub- 
sidiaries) at $265,858,932, showed an increase of 
464,852,633. The net income available for dividends was 
$197,592,060, equivalent to $21.9 per share on the com- 
mon stock, against $12.50 per share in 1928. The year 
witnessed the virtual completion of the Steel Corpora- 
tion’s debt retirement programme. The company specially 
redeemed and retired during the year approximately 
8295,000,000 of bonds, the total reduction in funded debt 
being $844,344,437. 
scribed for $142,697,624, the balance being taken from 
surplus and reserves. The review of operations which 
accompanies the report shows aggregate shipments of steel] 
products of 15,234,355 tons, an increase of 9.03 per cent., 
as compared with 1928. The average number of em- 
plovees was 224,980, whose average daily earnings, ex- 
clusive of the general administrative and selling staff, 
were $5.84. The principal items of the income account 
are given below :— 


Gross 


1928. 1929. 
$ $ 
Earnings before interest ............ 200,986,299 265,838,932 
Interest on subsidiary bonds ...... 7,681,371 7,116,478 
Depletion and depreciation reserves 
Cp ME OIIIE. ocscccxxccenceccermecne 55,621,494 63,274,162 
Sinking fund on U.S. steel bonds... — 11,615,808 ead 
Interest on U.S. steel bonds ......... 16,106,572 7,828,391 
Balance for dividends ............... 114,173,774 197,592,060 
Preferred dividends .............0++++ 25,219,677 35,219,677 
Common dividends ...........eeee008 49,813,645 63,849,040 
Cameted) Fae Ot ...0.0550ccccccsseccccess 39,140,452 108,523,342 


The balance sheet shows total assets, at December 31st 
last, of $2,286,183,654; current assets were $562,232,507, 
and property investment accounts $1,541,492,587. The 
current liabilities totalled $121,358,042. The bonded, 
mortgage and debenture debt of $112,257,977 was chiefly 
accounted for by the obligations of subsidiary companies. 
The capital stocks of Steel Corporation itself totalled 
41,1738,565,100, and the undivided surplus $434,711,117. 





General Motors in 1929.—The report of General Motors 
for 1929 is a record of further progress in the extension 
of the Corporation’s activities, but the earnings compare 
unfavourably with those of 1929, their total falling from 
$276,468,108 to $248,282,268. After payment of preferred 
dividends, the amount earned was equivalent to $5.49 per 
share on the common stock, compared with $6.14 per 
share in 1928. A large part of the corporation’s surplus 
funds was used last vear in purchasing additional pro- 
perties, net working capital being reduced by $44,500,522 


JL 





Of this total the stockholders sub- | 





The total amount involved by additions 
to plant and new acquisitions was as much as 
$142,701,398. One of the most important of the latter 
was the 80 per cent. interest taken in Adam Opel A. G., 
of Riisselsheim, Germany. This is carried on the books 
The Opel works are to 
be maintained in every sense as a German institution. 
Sales of General Motors products by dealers to users 
totalled 1,860,403 units, an increase of 17,960, as com- 
pared with 1929, the corporation’s car sales representing 
about 34 per cent. of the total production in the United 
States and Canada. Overseas sales amounted to 256,721 
trucks and passenger cars, a decrease of 25,436. At the 
close of the year, inventories overseas were in excess of 
current necessities, and export schedules are being cur- 
tailed. A summary of the consolidated income account 
is given below :— 


1928. 1929. 
$ 3 

POI oc dicecvetectcscdsesaceaantamsundac 1,459,762,905 1,504,404,472 
Net profit from operations and invest- 

SE EL SE 332,486,160 301,857,725 
Less provision for employees bonus, 

savings and investment plans...... 25,577,710 26,419,075 
Net income after taxes .............0005 273,559,090 247,317,742 
General Motors proportion of net 

RONNIE ci ctiewsvcncscancsacasecesenwnciss 272,344,269 245,970,393 
Dividends on preferred and debenture 

WIE ccconpcscacccedctsdsccacanaccsenads 9,404,756 9,478,681 
Net available for common stock* ...... 267,063,351 238,803,587 


* Including equity in undivided profits of vwarious affiliated 
companies and investments. 
The balanee sheet, as at December 31st last, showed 
current of $368,960.944, investments of 
$277,199,918, and fixed assets of $678,728,900. At the 
end of 1928 fixed assets were $606,213,265. Current 
liabilities were shown as $117,673,163, and reserves as 


assets 


$252,296,527. The corporation’s capital stock on 
December 38lst was $573,916,000, and its surplus 


$380,560,273. 
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MINING NOTES. 


Rio Tinto.—The balance sheet for 1929 of this old- 
established enterprise, writes our mining correspondent, 
reflects the new phase of the company’s existence, sig- 
nalised by its participation in the important copper- 
Last year an 
issue of 50,000 ordinary £5 shares was made at £50 for 
this purpose. Of the 2$ millions thus provided, the bulk 
had by sist Northern 
Rhodesian interests and in the Silica Gel enterprise of 
the United States. The total of investments at the latest 
date, as shown in our tabulation, is made up of £806,230 
the 
‘other investments.’’ Twelve months ago the 
£978,800 £636,800 


Appended is a summary of the results of the past three 


mining industry of Northern Rhodesia. 


December been invested in 


shares in, or amounts owing from, subsidiaries; 


balance 


items were and respectively. 


years : — 
1927. 1928. 1929. 
£ & £ 

SR RUADIRD <acnccsccessncweesssnseee 1,221,350 - 1,669,780 1,812,200 
SRMINENEL Nicbckbberbobnecbeoesscanbess 1,016,840 *1,047,080 1,286,280 
BROT GeMitAl ....00.000.0s0cessceseeee 3,500,000 3,500,000 3,750,000 
ere occ ccecisieeskoe 1,018,750 831,250 1,250,000 
Per cent. (ordy.) .............0e2see0e 50% 40% 55% 
Se Ee a 153,450 167,370 203,650 
Property and plant ..............+.+ 2,950,690 2,968,980 3,075,450 
EN NEE ere 923,480 1,615,630 3,060,940 


* Prior to deduction of amount carried to emergency account. 
The expansion in last year’s revenue occurred entirely 
Interest and sun- 
dries brought in totalled £117,900, or substantially more 
than in either of the two preceding periods, but were not 
From the brief 
details given of mining operations, it appears that an 


under the heading of sales of produce. 


supplemented by adventitious balances. 


increased quantity of ore was delivered during the past 
year, while the price of copper averaged £75 9s. 7d., as 
compared with £63 14s. 9d. for 1928 and £55 18s, 11d. 
for 1927. On 
the basis of last year’s distribution the ordinary shares, at 
453 cum 30s. dividend, yield about 6} per cent. The 
preference, at 43 6d. dividend, about 
52 per cent. and may be regarded as fairly well secured. 


The current quotation is around £68 10s. 


cum 2s. return 


Consolidated Mines Selection.—'lliis 
member of the Anglo-American group and holds much 


company is a 


the same interests as its compeers: that is to say, in 
the Brakpan group of Witwatersrand gold mines, the 


Consolidated Diamond of South-West Africa, and the 
Rhodesian Anglo-American Corporation. Last year 
an expansion in ‘* sundry profits "’ rather more than 
offset a small decline in the dividends received, the 


total amounting to £129,700, as £114,600. 
Income tax now calls for only £4,900, as compared with 
£28,900; but directors’ fees and percentages figure for 
£7,080. Maintenance of the dividend at 20 per cent.— 
the rate paid for each of the two preceding periods— 


against 


swallows up the whole of the available balance. Accord- 
ingly a further £8,000 is withdrawn from the dividend 
equalisation fund, and carried forward to the credit of 
profit and loss. In respect of 1928, £22,000 was taken 
out of the fund in question, which has been reduced to 
£18,000. The market value of the company’s share- 
holdings is stated to be largely in excess of the figure at 
This 


represents only a small increase upon the 1928 total, but 


which they stand in the balance sheet—£622,900. 


the surplus of liquid assets over both current and contin- 
gent liabilities is appreciably higher at £235,200. The 
market quotation of the 10s. shares is around 17s. cum 
dividend, showing the high yield of £18 per cent. This 
may be taken to cover a certain amount of risk. 
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Minerals Separations.—-Last year’s income showed only 
a small increase as compared with 1928, expansion in the 


| receipts from royalties, ete., being partly offset by redue- 


tion in the interest and dividends—evidently due to the 
eut of one-half in the distribution of the Australian com- 
pany. Depreciation requiring less than before, the net 
profit comes out at £60,000, against £58,600. Naturally, 
no change is made in the payment to the shareholders, the 
only difference being that on the present occasion the 
25 per cent. will be disbursed all at once, whereas in re- 
spect of 1928 5 per cent. was paid as interim. In the 
current balance sheet the investments are to some extent 
segregated. Shares in subsidiaries figure at £21,600; 
sundry, £229,460, plus £110,360 calls made and premiums 
British Government secur- 
ties stand for £129,100; twelve months ago the ecmpany 
held £225,200 Conversion Loan. Cash has jumped from 
€17,500 to £183,000. Some expansion is reported in the 
company’s coal-cleaning processes in Spain, and in its 
metalliferous activities in various districts. But chief 
importance now attaches to the participation in the 
Northern Rhodesian copper industry. In this connection 
note may be taken of the erection in progress on the 
Alaska mine of the Southern Rhodesian Base Metals 
Company of a segregation plant capable of treating oxide 
and mixed oxide (sulphide copper ores). The successful 
operation of this plant will be a matter of importance 
for several companies. A cable published last week by the 
5.R.B.M. Company reports the intersection of a fairly 
high-grade sulphide ore on the Alaska No. 4 lode, pre- 
viously carrying oxidised material of low value. The neigh- 
bouring Umboe property, belonging to the Rhodesian Cor- 
poration is under option—it is stated to the Rio Tinto 
Company. At the meeting of the Minerals Separation 
the chairman gave particulars of the principal holdings. 
They comprise: 76,700 Rhodesian Congo Border, 65,800 
N’Changa, 26,500 Southern Rhodesia Base Metals, and 
some Luiris. These interests, with the surplus lipuid 
assets, fully cover the present market valuation of the 
company’s capital at £7 per share. 


Simmer and Jack.—A year ago the absence of a divi- 
dend was largely compensated for by a greatly improved 
outlook, due to the suecess which had attended an inten- 
sive development programme. The working profit had 
shrunk from £105,000 to £66,500, but the ore reserves had 
expanded from 1,615,000 tons, value 5.7 dwts., to 
1,814,000 tons, value 5.9 dwts. In the course of the chair- 
man’s speech the resumption of dividends at the end of 
1929 was promised. Unfortunately, the favourable antici- 
pation has not been borne out by events. Last year’s 
working profit showed an increase of only a few thousands, 
improvement in the average value of the ore crushed being 
about counterbalanced by advance in the cost ratio due 
to extra charges. The underground footage amounted to no 
more than 16,100, as against a nominal total of 24,270; and 
the ore reserves declined by 23,000 tons. This feature is 
attributed partly to shortage of native labour and various 
difficulties encountered in working; but chiefly, it would 
appear, to the circumstance that the improvement in mine 
grade, expected when the richer blocks of ore on the bottom 
levels came to be dealt with, was neutralised by ‘‘ an un- 
expected increase in the stope and widths of these blocks, 
due to an exceptionally friable hanging wall.’’ Measures 
are being taken to overcome this drawback; meanwhile 
shareholders must possess their souls in patience. The 
1929 net capital expenditure amounting to £80,900, the 
carry-forward dropped from £66,700 to £46,070, barely 
represented by cash assets. 


Chemical and Metallurgical Difficulties.—A malign fate 
frequently dogs the steps of enterprises formed for the 
purpose of exploiting on a commercial scale processes 
which have given highly satisfactory results in the labora- 
tory. In few cases, however, have the proceedings ex- 
tended over so long a period, or involved so heavy an 
expenditure, as with the Chemical and Metallurgical. 





ol 


on 


rf es oo =: 


foal 


a — ae ~~» 2 Gee pee 


— aa 


— eS + oh ht 





April 12, 1930.) 


THE ECONOMIST. 


845 





Since the formation of this concern, early in 1919, the 
ordinary share capital has been drastically cut down, the 
rights of the preference capital have been altered, and fur- 
ther resources have been provided by the issues of ordinary 
shares at a high premium upon their new face value 
of 2s. Much importance was attached to the fact that 
these issues were subscribed for by influential groups. At 
one time tfie quotation passed 10s.; it has lately descended 

pence. In all, something like a million and three 
quarters of capital has been provided for this undertaking, 
and even now the prospects appear extremely dubious. 
The report for 1929 shows a trading loss of £41,900 before 
charging depreciation, and the total of expenditure in 
including this item, is £446,600. No doubt, far 
too much importance was attached to the company’s in- 
stallation for the treatment of platinum concentrates from 
the ‘Transvaal, which are now dealt with locally; but with 
the company’s main processes—the recovery of lead, zine, 
etc., from complex ores—it is quite a different story. 
Certain of the larger shareholders, in order to provide for 
emergencies and the cost of the works reorganisation, have 
provided credit of £100,000, against 74 per cent. secured 
notes. The shareholders generally may not be greatly im- 
pressed by the board’s confidence in eventual success, but 
will doubtless find it to their advantage to support what 
may shortly be described as the Healy Committee—there 
being two in the field. Certain matters are sub judice, 
litigation pending with the former deputy-chairman and 
joint managing director. 


suspense, 


Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following companies : 
Cunard Steam Ship Company, Harland and Wolff, 
Hellenie and General Trust, Llanelly and District Electric 
Supply, Para Electric Railways and Lighting, Garrard 


Engineering and Manufacturing, Gordon Hotels, Apollin- 
aris and Johannis, John Barker, Schweppes, Balaghat 


Gold Mines, and Nundydroog Mines. At the Harland and 
Wolff meeting Lord Kylsant said that the output for 1929 
had been over 145,000 tons ( Board of Trade gross register), 
which, together with the output of two subsidiaries, made 
a total of 172,000 gross tons of vessels for the year. Sir 
Thomas Royden’s speech at the annual meeting of the 
Cunard Steam Ship Company is dealt with on page 841. 
At the Llanelly and District Electric Supply Company 
meeting, the chairman aftirmed that, despite several 
adverse factors, 608 new consumers had been added during 
the year and 23,675,600 units sold, compared with 
21,843,400 in the previous year. 








CAPITAL ISSUES. 


The five capital issues of the week have been of the 
highest investment order—a home railway redeemable 
preference stock, three municipal stocks, and an important 
electrical power concern. The Southern Railway issue 
Was interesting on account of the company’s project for 
the electrification of its line to Brighton and Worthing. 
Great success has attended the electrification of the 
Southern suburban services, and the steady earnings of 
the company should provide good cover for the preference 
stock dividends. The new stock, which has trustee status, 


ranks equally with the existing guaranteed and redeemable 


preference stocks—that is, immediately after the deben- 
tures and prior to the other preference stocks. The re- 
demption yield at the issue price of 983 was £5 2s. per 
cent., but no “‘ sinking fund ’’ arrangements were set out 
in the prospectus. The ‘‘ home ’’ corporation issues— 
each for £1,000,000—were those of Barnsley and Sunder- 
land—both 5 per cent. stocks at par, except that Barnsley 
stole a march on Sunderland by giving a bonus of about 
10s. on the first interest payment. The moneys are being 
raised for water, electricity, tramway, education and other 
purposes, and for the redemption of existing loans. 
Barnsley’s rates are 17s. 3d. in the pound and Sunder- 
land’s 16s. 8d. The Dublin Corporation issue of £800,000 
was made by Messrs Guinness, Mahon and Company in 


| 
| 








the form of 5 per cent. stock, 1950-70, at 954 to return a 
yield with redemption of £5 5s. 3d. per cent. The pro- 
ceeds are to be spent on waterworks, draining and hous- 
ing, in which connection the Corporation has placed large 
orders in this country. Both principal and interest are 
free from present and future taxation in the Irish Free 
State. The Scottish Power Company’s issue of £1 ordin- 
ary shares at a premium of 7s. gave investors a small 

‘turn ’’ on the market price of 29s. for existing shares. 
The company is a dominant power in the electrical indus- 
try of Scotland, and has frequently appealed to the 
investor in connection with its extensive programme of 
recent expansion. The shares, which yield £5 18s. 6d. per 
cent., are a sound ‘* equity ’’ investment in a progressive 
public utility enterprise. 


{SSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total recorded, January 1 to April 5, 1930, 


"S96 767.064 


Total, including conversion, recorded January 1 to April 5, 1930, £153,262.582 
National Savings Certificates. 
Net sales week ended April 5, 1930, £150,000. 
Total receipts, April 1. 1929, to April 5, 1930, Dr. £1,950,000. 
Conver- New 
sions or Money 
Nominal Repay- CashSub- — First Further 
Capital. ments. scription. Payment. Liability. 
To the avin. £ £ £ £ £ 
Southern Railway. .. 3,000,000 2,955,000 150.000 2,805,000 
Barnsley Corporatio vvccccacscsce Se peee as 1,000,009 50,000 950,000 
Sunderland Corporation.......... 1,000,000 ean 1,000,000 50,900 950,000 
Seottion Power CO. ..ccc<ccccecece 650,000 877,500 bry 250 796,250 
MN Oe IIE God cinivecscneicescoes 800,000 764,000 0 00 0 724, 000 
Total to the Public, week ended 
pi DL ae. | See . 7,450,000 6,596, § 371,250 6,225,250 
To Shareholders only. 
Midland Bank, 671,048 £1 
WD Wo cissiccanevdccocunes 671,648 hints 1,343,296 1,343,256 
i - rnational Tea Co.'s Stores, 
*“A’’ Cumul. Pret 100,000 oa 100,000 25,000 75,000 
Monte “Video W aterworks, £1 
Ordinary Shares............000« 104,688 aia 104,688 104,688 
Travancore Tea Estates, £1 Ord. 
MIN oan cicidancnnccedsaioxwaddes 16,50( in 33,000 8,250 24,750 
Total to Sharcholders only, 
week ended April 12, 1930.... 892,836 pits 1,580,924 1,481,234 99,750 


Total Offered for Subscription— _ 
Including Excluding 
Conversions. Conve rsions. 


Total Offered for Subscription— 
Including Excluding 
Conversions. Conversions. 
; 





Jan. 1 to date t Whole year £ c 
i. ee 161,590,065 105, 094, 548 >: ee 488,764,940 285,239,400 
1929 ........ 112,232,703 98,653,483 ESBO vecacc 693,100,056 269,058,073 
ho 174,069,000 BOE? cnsecs rhe 365,165,970 
BES scsewkes 2 BOEO ercece 23 2,600 
| ee BORO esvnse 232. 214° 00 
ROBO vekicive BONES kevene Pe 209,326,101 
ee BOBS cccace ee 271,399,173 
1923 Ss 573,675,653 
By Stock Exchange Introduction. 
Amount Prices at which Total. 
of Capit ul Dealings Cash 
lutroduced, began. Involved. 
Amount previously recorded ........ oenies 12,244,078 a. LS, 51,969 
Total, week ended April 12, 1930 ............ Nil Nil 
Total to Gate, 1930. ..iiscccscccccccsssccssccscessss 12,264,078 ‘ 13,851,969 
ce SS 5. SE ee ae eee 13,377,267 20,543,219 
Southern Railway Company,—lIssue of £3,000,000 5 per 


cent. redeemable guaranteed preference 
cent., redeemable at par on June 30, 1957. 
has been underwritten. The stock will rank pari passu with 
existing 5 per cent. guaranteed preference stocks and imme- 
diately after the debenture stocks. 


stock at £98) per 
No part of the issue 


Barnsley Corporation,—Issue of £1,000,000 5 per cent. 
redeemable stock, 1950-60, at par. This is a trustee security, 
redeemable at par on March 31, 1960, unless previously can- 
celled by purchase or agreement, but the corporation will have 
the option of redeeming the whole at par at any time after 
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Grace National Bank 
Hanover Square, New York, U.S.A. 


A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
European banking correspondents. 


Special Ref resentative 


snes E.C. 3. 


148 Leadenhall St. 











846 


THE ECONOMIST. 


(April 12, 193 





March 31, 
the borough is 
£1,183. 


1950. The rateable value of 


and a rate of one penny will produce 


on three months’ 
£308,169, 


+. 
novice, 


Slough Gas and Coke Company,— 
5 per cent. perpetual debenture stock, minimum price £974 per 
cent., yielding at that price £5 2s. 7d., and £30,000 ordinary 
Net revenue of the company for 
loan interest, £15,743, covering in- 
including present issue, over eleven 
dividends have at the rate of 7 per 
past six years, 


stock, minimum price par. 
1929 deduction of 
terest on loan capital, 
Ordinary 
cent. for 


before 


times. been 


Sunderland Corporation,—Issue of £1,000,000 5 per cent. 
redeemable stock, 1950-60, at par. ‘Trustees are authorised 
to invest in this stock. The stock will be repaid at par on 
April 1, 1960, unless previously cancelled by purchase or 
agreement, but the corporation retains the option of redeem- 
ing the same at par at any time on or after April 1, 1950, 
on three months’ notice. The rateable value of the borough is 
£301,250, and a rate of one penny will produce £3,130. 


Scottish Power Company,—Issue of 
shares of £1 each at 27s. per share. 
corporated in 1909, and has extensive 


650,000 Ordinary 
The company was in- 
interests in Scottish 


electric light and power companies. The proceeds of the 
present issue will be used for the development of the com- 


pany’s properties and towards expenditure on the Grampian 


Company’s hydro-electric works. Ordinary dividends for the 
past eight vears have been at the rate of 8 per cent. 


City of Dublin,—Issne of £800,000 Dublin Corporation 
5 per cent. inscribed stock, 1950-70, at £95} per cent. 
Trustees in the Irish Free State are authorised to invest funds 
in the above stock. Redeemable at par on July 1, 1970, if 
not previously cancelled by purchase or tender, but the cor- 
poration reserves the right to redeem the stock, in whole or 
in part, at par at any time after July 1, 1950, on three months’ 
notice. The public debt of the city on March 1, 1930, 
£4,219,072. A rate of one penny will produce £5,025. 


was 


Particulars of the following have been issued ‘“ for informa- 
tion only,’’ with a view to Stock Exchange introduction. 
Dominion of New Zealand, Auckland and Suburban Drainage 
Board 5} per cent., 1960 Loan. Issue of £81,300 in debentures 
to bearer of £100 each. The proceeds of the issue will be 
applied to redemption of similar loan maturing May, 1930. 


[Other Stock Exchange information, including the lateat 
summary of balance sheets, profit and loss figures, shorter 
notices, and dividend announcements will be found on 
page 860, under the heading ‘‘ Company News.”’ 





TRANSVAAL GOLD OUTPUT STATISTICS. 






































| February, 1930. | March, 1930. 
\ | 
Name of Mine. } | met : | | ne , 
} , ust. st. i dat. ast. 
Ore. | Yield. | Prot. | OF | Yield. | Proft. 
fons £ & Tons. £ 
Brakpan ........scceeeesee 74,000 122,977 | 40,008 | 90,000 | 141,009 | 45, “O12 
City Deep 88,000 | 97,533 4,499*| 97,000 | 109,246 748° 
Consolidated Main Reef | 54,609 | 82,754 11,515 | 60,000 88,982 13,011 
Crown Mines (10s. shs.) | 216,000 | 292,950 | 73,205 | 237,000 | 821,898 80,964 
Durban Rdooprt. Deep | 38,500 | 53,862 | 4,153 | 41/200 | 58,104] 5,111 
East Rand Proprietary | 137,000 | 158,109 9,023 | 150,000 | 174,469 | 10,772 
Geduld Proprietary ... 80,000 | 109,398 43,492 86,000 | 116,915 46,947 
Geldenhuis Deep ...... 58,700 59,972 4,723 64,900 64,381 5,028 
Glynn's Lydenburg..... 6,000 8,927 870 6,400 9,442 501 
Government Areas...... | 189,000 | 359,371 | 210,258 | 203,000 389,179 | 230,115 
Kleinfontein, New...... 48,200 | 46,829 | 5.173 
Langlaagte Estate...... 75,000 | 111,134 | 31,543 81,000 | 118,819 | 33,048 
Mever and Chariton.... 16,500 | 18,014 | 1,710 17,000 19,919 2,013 
Modderfontein B. ...... 66,000 | 102,910 | 45,082 | 72,500 | 111,517 | 48,044 
Modderfontein Deep | | 
REED scasctansssvoveccs 41,400 | 90,686 | 57,859 44,200 96,850 62,185 

Modderfontein East... | 63,500 | 79,565 | 16,065 | 70,000 | 87,234 17,834 
Modderfontein, New | 140,000 | 287,308 | 168,711 | 154,000 309812 181,165 
New State Areas ...... } 72,000 | 138,183} 65,020 78,000 | 151,128 70,067 
Nourse Mines ............ | 57,0 71,521 | 5,043 | 63,500 79,754 5,153 
Randiontein Estates... | 191,000 | 202,830 | 25,643 | 218,000 | 224,162 30,210 
Robinson Deept ...... | 123,800+} 141,512 | 20, 132. 000+] 151, 348 25,322 
SEI TEED acccsccoocseces 00 | 48,489 2, 62,000 52,207 | 2,548 
Simmer and Jack ...... 69,5 81,055 t 78°000 86. tH | 8,564 
Springs Mines ......... 64,000 | 133,055 9, 2 69,000 | 143,855 | 66028 
Sub-Nigel . 6,500 88,275 | 0,950 29,200 96,386 | 35,036 
Transvaal G.M. Estates | 13,400 | 20,109 2,910 | 14,620 | 21,889 | 230 
OO eee 38,000 | 38,670 } 3,317 42,000 | 42,472 | 4,230 
Van Ryn Deep ......... 60,000 | 102,741 | 40,067 65,000 | 108,580 | 41,488 
West Kand Consolid’td | §2,000 | 91,755 17,408 | 90,000 99.640 | 20,009 
West Springs ............ | 63,000 72,543 16,022 | 68,000 | 78,205 | 18673 
Witwatersrand Deep .. | 39,000 | 36,809} 102 | 44/200 | 39'107 458° 
Witwatersrand Knight's! 51,000 48.692 | 5,454! 55,000 52.001 | 5,591 





*® Loss. + Includes the returns from Village Deep. 
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Issue by tender of £2,000 | 
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MINING OUTPUT STATISTICS FOR MARCH, 1930, 





























{ | a 
| Tons Crushed. | Gold Recovered. | | 
| j re — > 
| cy- | | Cy- | Value, | Profit. 
| Mill. | anide | Mill. | anide | Total. | 
| Works.| Works.| | 
| 
" 
GOLD. Tons. | Ozs. Ozs. | Ozs £ c 
Ashanti Goldtields ... | 11,772) sek i; ... | 50,006 32,89 
Associated.............- | _— | | 9,114 | tie 
Balaghat Gold Mines | 2,054 } | Seat 
Blackwater Mines ..... | 6,127 l 
Boulder Perseverance | 15,839 1,121 
Cairo Gold Areas Be ae ee = is 
Champion Reef....... 8,351 — ; 5,595 as vear- a mee | : 
Chosen Corporation.... | 9,560 | 11,680 | a 
Frontino and Bolivia | | 7,700 ‘ 
Globe and Phoenix..... | 6,048 ae wee 11,596 
Glynn's Lydenburg.... | 6.400 i jos | | 9.442 | 501 
Golden Horseshoe..... 28,933 a —_ 5,378 2,221 
Lonely Reef Gold...... | 6,200 | sd | 3,905 nee 8,039 
Luipaard’s Viei......... | 26,500 | 6,387 } eo. } 2,903 
Marmiiite Mines . | 870 } aos = io: } 3,554 
Mawchi Mines........... | 3,42 eae 155 wa ee ea 
Messina (Transvaal)... | 1,563 ‘ a) a a 585 | 
Meyer and Chariton... | | |17,600 | 19,9] 2,013 
Mysore Gold Mining... | 17,225 | 8,382 | ‘ 
Nundydroog Mines ... | 11,515 | 6,968 | —— o | 
Ooregum Gold Mnw.... | 13,500 5,707 . | “4 
Oriental Consolidated | | 
Mining ‘comes Tee | | $97,635 | 
Sons of Gwalia ......... | 13,924 | | 13,829 | ' 
South Kalgurli "| ge3e | 116,300 | 3, 03¢ 
Taquzh and Abosso .. | 9,310 | [15.615 | 3.074 
Transvaal Gold......... | 14,620 | ale ce, & | 21,889 2,230 
Una Goldftelds..........]  ... R22 } 4,695 |} 
Van Rvn Gold ceecccece | eee | 42,06 0} . 42,472 | ee 
Wanderer Consol. Gold.| 12,200 cia | 3,25€ | 113°704 | 3,645 
West Rand Consol. ... | 99,000 | | 99,640 | 20,009 
| } 
rons Other Notes in Brief. 
Anglo-Nigerian...... er 84 | 
Anglo-Orientel Mnaz. Corpn... 401} one 
Assam Kumbang ... an 529 Piculs; value, $27,341. 
Baba River.... gubnspacenees s) 
salina Monguna ............. 2 
COAL. | 
Clydesdale (Transvaal) 42,614 
EERE ere } 51,065 
Durban Navigation Collicries | 52,997 
Durban Navig. Collieries ...... | 52,997 | 
Natal Navigation Collieries ... 117,494 
Sengarcui Collieries ............ 66,372 | February. 
South African Coal Estates ... 61,617 | 
Tweefontein United Collieries | 63,390 | 
Vereeniging Estates ............. | 254,807 
DIAMONDS, | 
Crown Diamond ...... 9,442 | Carats. 
New Vaal River — ......c..ceses. 689 | Carats; value, £3,239. 
West African Diamonds .... 15,100 | Carats. 
ZINC. 
Rhodesia Broken Hill ......... 1,654 | 
SEN ‘dinakichidbiiiekieotnhidetse 12,376 | £2,903 


COPPER. 


Bwana M’Kubwea .............00. 622 | Refined copper. 
PS ROI dacicucnnvoenernces: 4 202 
MISCELLANEOUS. 
Magapil Copper ........ wesenonss 1,013 | Copper matte. 
Namaqua Coppet.............+0. 161 |} Tons blister copper. 
Ony erwacht Platinum ......... } 251 | Ozs. 3,090 tons treated. 
ES ccciniaitaiannscbnibhecncees | 804 | Metric tons; profit, £2,750. 





SuLpHipr CorPoRATION, Ltp.—During the four weeks ended February 22, 
1930, 10,364 tons of Central Mine ore were milled at the Central Mine, producing 
1,880 tons of leady concentrates (including 58 tons from the de-leading plant), 
whi h assayed 49 ozs. silver and 65 per cent. lead, together with 2,517 tons of 
zine concentrates assaying 6 ozs. silver, 3 per cent. lead and 50 per cent. zine per ton. 


FARBULOSA MINES, CONSOLIDATED.—Production of tin barrilla for the past month 
was 3,906 quintals of 46 kilos. (approximately 177 tons). 

3URMA CORPORATION, LTD.—During the month of February, 44,344 tons of ore 
were mined, including 2,985 tons of high-grade ore: 32,000 tons of ore were milled 
in the treatment plant, producing 10,450 tons of le ady concentrates: 12,487 tons 
of lead-bearing material, including 3,264 tons of high-grade ore, were smelted in the 
blast furnaces, producing 6,834 tons of hard Jead for tre atment in the refine ry. 
Refinery products were 6,750 tons refined le ad and 607,945 ounces refined silver. 
Ot silver production 28,974 ounces were recovered from the treatment of copper 
matte. Zinc plant produce vd 4,780 tons zine concentrates, assaying 7-8 ozs. silver, 
4-4 per cent. lead and 51-3 per cent. zinc. In addition to the above, 1,200 tons 
copper matte were produced from the treatment of accumulated smelter by-products 
and 7,003 tons an r ore; 100 tons of refined antimonial lead and 300 tons of 
nickel speiss were also produced. Included in the tonnage of refined lead is 95 tons 
recovered from the smelting of copper ore. 

ANGLO-ORIENTAL MINING CORPORATION.—February 
group, 57 tons; Cornwall, 64 tons; Japan, 20 tons, 
Nigeria, 260 tons; Associated of Nigeria, 200 tons; 
Properties, 16 tons; Junction, 6 tons; total, 639 tons. 

BROKEN HI. SovtH, LtTp.—For the four weeks ended March 8, 1930, 28,090 tons 
of cru - ore were treated and prov luce 1 5,538 tons of leady concentrates, assaying 


production: Burma 
London Tin Corporation : 
Juga Valley, 16 tons; Tin 


70 per cent. lead and 26 ozs, silver per ton; also 5,330 tons of zine concentrates 
assaying 51 per cent, zinc. 

Nortu Broken Hrit.—February production: 37,170 tons of crude ore were 
treated, assaving 14-5 per cent. lead, 8-7 ozs. silver per ton, and 10-8 per cent. 


- 


neentrates assaying 63-7 per cent. lead, 
2 per cent, zinc; also 6,200 tons zine concentrates, 


zine, producing 7,919 tons lead co 
silver per ton and 8 


35-4 o7s, 


assaying 


43-7 per cent. zinc, 2:5 per cent. lead and 3-9 ozs. silver per ton. 
ZIxc CORPORATION.—Return for period ended March 8th: Lead concertrator 
treated 22,843 tons of ore, producing 4,788 tons of lead concentrates and 4,568 tors 


of zine concentrates, 

February (£21 2s, 10d.), 
WORKING PROFIT, TRANSVAAL. 

mines of the Pransvaal for the 


Estimated yross profit, with lead at average 
vine at contract flat rate, silver 2s., £15,850, 

The total estimated working profit of the gold 
month of bes bruary, 1930, amounted to: Witwaters- 


price, for 


rand, £985,152: outside districts, £34,330: total, £1,019,482. The estimated 

Banta . > - > iA 
working profit in January, 1930, was: Witwatersrand, £1,070,717; outsice 
districts, £33,091; total, £1,103,715. 
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COMPANY MEETINGS, 


éc. 


CUNARD STEAM SHIP COMPANY, LIMITED. 


SUCCESSFUL YEAR—INCREASED PROFIT. 


GROWTH OF 
UNITED 
SIR THOMAS ROYDEN’S 

The fifty-third ordinary general meeting of the Cunard Steam 
Ship Company, Ltd., was held, on Wednesday, April 9th, at the 
Cunard Building, Liverpool. 

Sir Thomas Royden, Bart., C.H. (chairman of the company), 
presided, and the other directors present were Sir Percy E. Bates, 
Bart., G.B.E. (deputy-chairman), Mr Frederic Alan Bates, Sir 
Alfred Booth, Bart., Mr Herbert William Corry, Mr A. C. F. 
Henderson, Mr S. J. Lister, Mr Maxwell H. Maxwell, C.B.E., 
Mr Robert W. Reford, with Mr W. Dranfield (secretary), Mr 
Charles E. Fletcher (Messrs. Cooper Brothers and Company, 
auditors), and Mr Vivian D. Heyne (Messrs Hill, Dickinson and 
Company, solicitors). 

The notice convening the meeting, together with the report of 
the auditors, having been read, 

The Chairman said : Ladies and Gentlemen,—Before dealing with 
the general business of the company, I desire to refer to the loss we 
have sustained since our last meeting through the death of two of 
our directors—Mr James H. Beazley and Sir Aubrey Brocklebank, 
Bart. They were members of families whose names are household 
words in Liverpool in every sphere of useful activity. In particular, 
the Beazleys and Brocklebanks have for generations been actively 
associated as shipowners with the trade of this port, and our late 
directors were themselves closely identified with their own family 
shipping interests. The intimate knowledge of every side of the ship- 
ping business they thus acquired was of the greatest value to this 
company, while their personalities endeared them to all with whom 
they came in contact. In their place the directors have elected Sir 
T. A. L. Brocklebank, Bart., and Mr S. J. Lister, whose election 
will be required to be confirmed by the shareholders. 
to this effect will be submitted to you later. 


A resolution 


Turning now to the report and accounts which are in your hands, 


is it your wish that they be taken as read? ‘* Agreed.’’ 


THE ACCOUNTS. 


Quite apart from the results of the year’s working, there are 
various points in the presentation of this year’s accounts which I 
think require some explanation. ‘The accounts before you are the 
first which this company has issued in the form prescribed by the 
Companies’ Act, 1929, and it has been the endeavour of your divec- 
tors to comply with the requirements of that Act in the fullest 
possible manner. 

In the profit and loss account the difference due to this is trifling, 
and is confined to the setting out as a separate item of the directors’ 
fees instead of merging them with the fees paid to auditors and 
debenture stock trustees. 

Dealing with the various items in the account, on the credit side 
you will notice that the total income from voyages, interest, divi- 
dends and other sources amounted to £3,628,904 
over the corresponding income of 1928 of £415,303. 
due to a combination of several factors. 

Taking voyage accounts, passenger receipts in the North Atlantic 
showed a net decrease as compared with those of 1928, for while 
there was an increase in tourist third cabin revenue both westbound 
and eastbound, there was a falling-off in every other class. 

Our other passenger income, which includes world, Mediterranean 
and other cruises and the Cuban service, showed in the aggregate a 
satisfactory increase. 


15s., an increase 


This increase is 


Freight earnings showed on balance practically no change, for an 
increase westbound was offset by a decrease eastbound. 

Revenue from the carriage of mails records a decrease both west- 
bound and eastbound. The decline in westbound earnings was not 
of much moment, but the falling-off eastbound was more marked 
though not unexpected, having in mind the increasing tendency for 
eastbound mails to be carried in vessels under the American flag. 

Other sources of revenue in the shape of dividends, interest, 


l etc., 


lo not show any material change from the previous year, and on 
balance our total gross receipts for 1929 showed only a small in- 
crease over the receipts of 1928. 


LARGE ECONOMIES IN WORKING 


CosTS. 
It is on the disbursement side of the voyage accounts that the im- 


provement in our net earnings is chiefly to be found. During the 


| 





ATLANTIC 
STATES QUOTA REGULATIONS. 
RETIREMENT 





TRAFFIC. 


FROM CHAIRMANSHIP. 

year our ships made more voyages and steamed over 53,000 more 
miles than in the previous year, and this, of course, is reflected in 
an increase in port charges, and in the cost of loading and discharg- 
ing cargo. On the other hand, despite the extra mileage steamed, we 
were able to effect large economies in the consumption and cost of 
fuel oil, and in the cost of deck and engine stores and of repairs 
and renewals. In this connection you will recollect that I explained 
to you in my speech last year that the incidence of the lay-up periods 
for the annual overhaul of the steamers of our fleet was apt to bear 
unequally as between one year and the next, and I pointed out that 
the year 1928 had suffered rather severely in comparison with 1927 
in this respect. 


The position is now reversed, and 1929, the year 


under review, has been distinctly more fortunate than 1928. 

On the debit side of the account, depreciation, office and other 
expenses, total £2,554,429 4s. 2d., a net increase over last year of 
£156,908, due prin 


tion on steamships. 


ipally to providing a larger amount for deprecia- 
The remaining items in the profit and loss account are almost 
identical to those of the previous year, and do not call for furthei 


comment. 


PROFITS AND APPROPRIATIONS. 


The total debits to profit and loss account equal £2,819,266 Os. 1d., 
which, when deducted from our income, leaves a net profit for the 
year of £809,638 14s. lld., as compared with 


sponding figure for 1928. 


Yee 


P550,478, 
If we add to the present profit the balance 
brought forward from 1928, namely, £188.396 14s. 8d., there is a 
total of 7d., out of which your directors propose to 
transfer £50,000 to the reserve fund, raising it from £1,450,000 to 
£1,500,000. ll then be left £948,035 9s. 7d., from which 
must be deducted the dividends on the preference stocks, totalling 
£135,000. There remains the sum of £813,035 9s. 
us to pay a dividend at the rate of 7} per cent., absorbing 
£417,769 lls. 6d., leaving a balance of £395.265 18s. 1d. to be carried 
forward to 1930. 


the corre- 


£998,035 9s. 
There wi 


7d., which enables 


BALANCE SHEET—-WRITTEN-DOWN VALUE OF ELEET. 


side of 


On the credit the balance sheet you will notice that the 
company’s fleet was valued at December 31st at £8,529,746. There is 
no comparable figure in the balance sheet for the previous year, in 
The 
figure represents the written-down value of the fleet, the first cost 
of which was £25,189,255. 

Freehold and leasehold properties were valued at £624,870, 
is £14,300 less than the previous year’s valuation. 

Plant, and 
£77,000, against last year’s figure of £77,026. 
increased the value of these assets by £16,329, and disposed of 
obsolete plant and fittings to the book value of £3,214, while 


depre¢ iation absorbed £13,141. 


which this item was merged with our shipping investments. 


which 


machinery, spare gear furniture, etc., stand at 


During the year we 


SUBSIDIARY COMPANIES. 


Shares in subsidiary companies are shown this year as a separate 
and total £7,541,275 14s. 3d. 


; : 
show any change from the corresponding figure of twelve months 


item The present figure does not 
ago, and. in my opinion, is a conservative estimate of the true value 
of these holdings 

Loan and 
£72,520 ls. lld. 
£62,538 lds. 3d., 


current balances on ordinary trading operations. 


due total 
This consists of a loan to a subsidiary company of 


£9,981 6s. 8d. 


balances from subsidiary companies 


and an amount of representing 


‘* Shares in other Companies and Deposits 
+ 


cost, 


Another item is that of 
fo. 


with ‘eign Governments, at less Reserves,’’ totalling 
£188,003 2s. Id. all held for 
business reasons and all written down to figures which your board 


believe to be abs« 


These comprise various investments 


lutely safe. 
Shins’ stores. coal, fuel o1 


£330, 89 7s 74.) as 


or 


etc., are shown as at December 31st 


iinst £357,231 for the previous year. 


last as 

Debtors, including 
stood at £528.748 1s. 1ld., as against last year’s comparable figure 
of £687,664, 
fluctuations o 


Lr 
apc 
, 


agents’ balances and open voyage accounts, 


he decrease of £158,916 being due to the ordinary 


the 
f business. 
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Discount and commission outstanding on the 5 per cent. mortgage 
debenture stock has been reduced by a further £10,000, and now 
stands at £110,000. 

Cash at bankers and in hand at December 31st last totalled 
£454,366, which is less than the previous year’s figure by £8,565. 


DEBIT SIDE FIGURES. 


Turning to the debit side, the description of the 5 per cent. 
mortgage debenture stock has been enlarged by the statement 
“Secured on steamships marked with asterisk overleaf.’’ Refer- 
ence to the back of the balance sheet will show exactly what ships 
are mortgaged in support of this stock, and I think that this preci- 
sion will be appreciated by shareholders and debenture-holders alike. 
A new item is that of £362,821 9s. 1d. under the heading ‘‘ Loans 
and Balances due to Subsidiary Companies.’’ This information is 
required by the new Act, and the figure represents loans from the 
subsidiary companies and open balances in relation to current busi- 
ness. The item of £3,140,267 12s. 4d. under the heading of 
“ Creditors, Open Voyage Accounts, Deposits and Reserves ”’ repre- 
sents the,remainder of the old item ‘‘ Creditors and Credit Bal- 
ances,’” with the addition this time of the employees’ savings fund, 
the amount of which remains fairly stationary round about £110,000. 

Capital and mortgage loans remain the same, but on December Ist 
last we liquidated our American indebtedness by redeeming the 
$2,500,000 two-year external gold notes. 


THE ACCOUNTS—SHAREHOLDERS’ SUGGESTIONS. 


Before I deal with matters connected with the general business of 
the company, I might mention that, at our last meeting, a share- 
holder made a suggestion that, in our printed balance sheet, we 
should reprint the figures of the previous year, and another share- 
holder wrote asking for a more detailed statement of accounts. 
With regard to the first suggestion, I have been at pains to show 
that mere reprinting of the previous year’s figures without explana- 
tion would lead to no useful conclusion, and I am not at all sure that 
the same may not be true in other years. 
sidered again next year. 


The point will be con- 
With regard to the request for a more 
detailed statement of accounts, I would repeat that the main form 
of our accounts is governed by the conditions of the Companies’ 
Act, 1929, and, moreover, we live in a highly competitive world, and 
it may not always be in the interest of the company to disclose too 
many details of our business, but beyond that I would say to both 
these gentlemen that it is well to remember that it is very easy to 
draw erroneous conclusions from a mass of figures even if set down 
in parallel columns. 


NORTH ATLANTIC TRAFFIC. 


Coming now to the general business of the company, the total 
volume of passenger traffic crossing the North Atlantic shows a 
slight increase in 1929 as against the previous year. In this connec- 
tion it is pleasing to be able to record that, for the sixth year in 
succession, we have carried the largest number of passengers of any 
steamship company in the trade. A detailed perusal of the pas- 
senger statistics for the year discloses the fact that the first-class 
and tourist third cabin show an increase, whilst the other classes, 
viz., cabin, second-class and third-class, show a falling-off. Although 
there is a slight increase in the first-class numbers it is remarkable 
that the volume of this traffic has not even now reached its pre-war 
level. For example, last year the number of first-class passengers 
crossing the Atlantic was 199,738, but in 1909—twenty years ago— 
the total amounted to 202,921. With the addition of a number of 
new express steamers an increase in the first-class carryings might 
reasonably have been looked for, but instead of creating a larger 
volume of business, the additional express steamers have simply 
robbed the other steamers already in the trade. 

The expenditure which we thought it expedient to incur in order 
to meet the increasing demand for tourist third cabin passages and 
to improve the accommodation on certain of our ships, to which I 
made reference last year, was fully justified by the results secured. 
The total number of passengers of this class carried in our steamers 
during 1929 westbound and eastbound was 41,078, and was the 
largest number carried by any line in the North Atlantic trade. In 
order to make still further provision for this growing traffic, we 
have recently decided to equip suitably the ‘‘ Carinthia’’ and 
‘* Franconia ’’ when these steamers are engaged in the regular North 
Atlantic service. The entire passenger fleet, with the exception of 
the ‘‘ Mauretania,’ is now fitted for this type of travel, which has 
become so popular in recent years. 


UNITED STATES QUOTA REGULATIONS. 


You will notice in the report which you have before you a refer- 
ence to the United States quota regulations, in which an important 
change was introduced and became effective last July. This was 





—_—_. 
provided for in the United States Immigration Act, 1924, and re. 
duces the total number of immigrants admissible annually from 
164,667 to 153,714. Instead of determining the quota of immigrants 
for each nationality on the number of foreign-born persons of such 
origin residing in the country, the new quotas are allotted on the 
basis of the national origin of the population of the United States 
according to the census of 1920. The annual quota allocated to 
British nationals is nearly doubled, the increase being 31,714 over 
the number of previously admissible. The quotas for other coun- 
tries also undergo revision, the most important changes being in the 
case of the Irish Free State and Germany, which are reduced by 
just over 10,000 and 25,000 respectively. 

Our arrangement with the home and Canadian Governments, 
under which the British migrant can secure third-class ocean trans- 
portation to Canada at a flat rate of £10, still continues in effect, 
Since the introduction of this special rate last year there has been 
some increase in emigration from this country to the Dominion, but 
unfortunately present prospects seem to point to reduced movement 
this year. 


WINTER CRUISES. 


Cruising business continues to form a considerable part of our 
winter programme. Largely owing to the financial crisis in the 
United States towards the end of last year the numbers of our 
cruising passengers have considerably fallen as compared with the 
previous year. One chartered cruise, that of the ‘‘ Scythia,’’ had to 
be cancelled, but we were able to maintain all the other engageinents 
on which we had embarked. It is in this field with cruises from the 
United States round-the-world, to South America, the East, the 
Mediterranean, or Africa, that we are able to employ a number of 
our vessels during the winter months without impairing our regular 
services, and while these are early days to prophesy what next 
winter’s business actually will be, there are signs that we may 
hope for a return to more normal conditions. 


ATLANTIC FREIGHT MARKET. 


In referring twelve months ago to the Atlantic freight market I 
ventured to express a hope that a continuance of settled conditions 
on the other side of the Atlantic would result in the year 1929 
proving more satisfactory than its predecessor. I coupled this, 
however, with a reminder of the risks attendant upon prophecy, and 
as events have turned out these risks have been only too evident. 

The year opened fairly well in both westbound and eastbound 
directions. In fact, the westbound cargoes for the whole twelve 
months showed a slight increase over 1928, but the eastbound move- 
ment was not maintained, and, by the end of the year, there was a 
falling off. We can only hope that, before the end of this year, some 
definite improvement may be manifested in the eastbound traffic. 


MEDITERRANEAN AND AUSTRALIAN SERVICES. 


In our Mediterranean and Havre trades we have again maintained 
the services with regularity, and I am glad to be able to record a 
slight increase over the traffic in the previous year. 

In the Australian and New Zealand trades, where our associated 
company, the Commonwealth and Dominion Line, has a deservedly 
high reputation, the services have been maintained with accustomed 
regularity and success. During the year a number of the company’s 
steamers have undergone extensive alterations to their machinery in 
order to increase their speed and enable them to maintain a more 
uniform service with the new motor vessels which have been added 
to the fleet in the past few years and which have proved eminently 
satisfactory. 


LEADENHALL STREET BUILDINGS. 


Reference has been made in the Press to the fact that we are 
moving our London City staff into a new building which is being 
erected in Leadenhall Street. It has been felt for some time that it 
would be of considerable advantage to the general working if the 
staffs of all the companies associated with us were housed together 
instead of being scattered over different parts of the City. The 
erection of a new building in Leadenhall Street provides the oppor- 
tunity of bringing about this very desirable change. The building, 
which will occupy a site of nearly half an acre, and will consist of 
eight storeys, will be known as ‘‘ Cunard House.’’ After providing 
for the requirements of the Cunard and its associated companies 
City staffs, the proprietors of the building still have a very consider- 
able amount of floor space available for other tenants. 


QUESTION OF NEW FAST ATLANTIC STEAMER. 


When last I had the privilege of addressing you I told you that 
the question of new tonnage was one constantly in our minds, and 
that the company had never hesitated to build vessels of the highest 
class when, in its judgment, the conditions of its business demanded 
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You will have seen recently in the Press the official state- 
ment that we were in consultation with certain shipbuilders in 


them. 


regard to a new steamer for the Atlantic express service. It will 
naturally be some time before the definite stage of entering into a 
contract is reached and final details are available for publication, but 
I can assure you that, when the time comes, it will be found that the 
Cunard Company, as in the past, has set its mind on the construc- 
tion of a steamer which will bear favourable comparison with any- 
thing afloat. In deciding on the type of ship to be built our primary 
consideration is and must always be that of providing a vessel that 
will prove a great attraction to the travelling public and a profitable 
investment for the company. Mention of this brings to mind the 
wonderful record of the ‘* Mauretania,’’ which in August last, 
despite adverse weather conditions both on the westbound and east- 
bound voyage, made the fastest trips of her long and honourable 
career, and gave proof of her claim to be still considered a worthy 
competitor in the Atlantic trade. 


AUDITORS’ REMUNERATION, 


This is an opportune moment to make some remarks in anticipation 
of the resolution which will be submitted to you later in connection 
with the remuneration of our auditors. I find that I last alluded to 
this subject in 1923. At that date the auditors’ remuneration was 
increased from 1,000 guineas per annum to 2,000 guineas. I now 
find that the statutory work has still further increased and that 
your auditors are actually doing your work at an out-of-pocket cost 
to themselves. I feel sure that you will not wish this state of things 
to continue, and that you will agree readily to the increased remu- 
neration which will be suggested. The work which is covered by 
this fee, as mentioned in 1923, comprises :— 

(a) Audit work in connection with the preparation of the balance 

sheet, and 

(4) A weekly audit of different 

expenditure. 
This weekly audit, I may remind you, is designed to afford a real 
check again fraud or error in the operation of the company’s busi- 
ness. 


portions of the company’s 


ADVANTAGE TO COMPANY. 


It may be of interest to the shareholders to learn that, in 
addition to the work which I have described and which has been 
covered by the fee voted at the annual meeting, the directors have 
employed Messrs Cooper Brothers for many years past in a con- 
tinuous audit of all stock and share transfer certificates, and, in 
fact, all the documents connected with the share registry. This 
precaution is one of very long standing, and the board will continue 
to follow the same policy in future. For further security your board 
arranged in 1926 for Messrs Cooper Brothers to conduct an audit of 
different portions of the company’s expenditure and receipts at all 
offices in the United States of America under the supervision of ex- 
perienced English personnel directly responsible to Messrs Cooper 
Brothers’ head office in London. This arrangement has been of the 
greatest advantage to the company, and we feel that we have derived 
a greatly increased security therefrom. Since the close of the ac- 
counts we have also arranged for Messrs Cooper Brothers to perform 
similar work in Canada as they do in the United States, and we 
anticipate the same beneficial results in this case also. Messrs 
Cooper Brothers are also employed by the company in certain Euro- 
pean countries. In other centres in Europe there are different 
auditors, mainly in conjunction with our friends the White Star 
Line, with whom we have several offices and agencies in common. 
I am glad to be able to assure you that the whole of the operations 
of the company and its associated companies from as far East as 
Moscow to as far West as Vancouver and as far South as Sydney 
and Wellington are covered by as good a scheme of audit supervision 
as we can devise. 


SIR THOMAS ROYDEN’S RETIREMENT FROM THE CHAIRMANSHIP. 


There is one personal matter to which I wish to make brief 
allusion, 

This is the last occasion on 
meeting as your chairman. 

‘The pressure of my personal affairs has compelled me to seek 
some relief in order that I may give more time and thought to 
them than I have been able to do since I became chairman of this 
company. 

[ have therefore asked my colleagues on the board to elect some 
other one of our number to the chair in my place. 

During my years of office I have been indeed fortunate in having 
the unfailing and sympathetic co-operation of my colleagues and 
the enthusiastic support of the staff, to whom I owe a deep debt 
of gratitude. 

While retiring from the chairmanship, it is my hope that I may 
retain my seat on the board. 


which I shall preside at this 








TRIBUTE TO STAFF AFLOAT AND ASHORE. 


Before concluding I am glad to have this opportunity of paying 
my personal tribute to the services so loyally and so efficiently ren- 
dered to the company by all members of the staff both afloat and 
ashore. The spirit of comradeship that comes from a common effort 
to a common end finds full expression in the keenness and desire to 
promote the interests of the Cunard Line that is the characteristic 
of all ranks from the highest to the lowest. We have had what may 
fairly be described as a successful year—we owe much of that success 
to the energy and ability of our staff, and I feel sure that you wish 
me to convey to those concerned your appreciation of their unfailing 
and wholehearted devotion to your interests. 


THE RESOLUTION. 


I now beg to move :—‘‘ That the report of the directors and 
statement of accounts for the year 1929 submitted to this meeting be, 
and they are hereby received and adopted, and that, as recom- 
mended by the board, a dividend of 74 per cent. for the year ended 
3lst December, 1929, be and the same is hereby declared on the 
5,570,241 ordinary shares of £1 each issued, and upon the Govern- 
ment share, and that the same be payable, less income tax, on and 
after the 14th April, 1930.’’ (Applause.) 

I will ask Sir Percy Bates to second the resolution. 


BOARD'S REGRET AT CHAIRMAN’S RETIREMENT. 


Sir Percy E. Bates, Bart. (deputy chairman): I am rising at 
your request, sir, to formally second the resolution. I do formally 
second that resolution, but I do not think that I should sit down 
without making some allusion to the personal statement that you 
have just made. 

Turning to the shareholders, Sir Percy continued: It is just a 
fortnight since Sir Thomas informed the Board of his desire to be 
relieved. The news came as a complete surprise to his colleagues, 
but they were unable effectively to combat his wish to retire. I 
am sure that you will all be glad to learn that no question of ill- 
health is involved. Sir Thomas’s statement of his reasons means 
neither more nor less than what it says. I need hardly say that 
his colleagues regret his decision very sincerely, but they have the 
consolation that while they are to lose a most able and courteous 
chairman, they are to retain their colleague. (Applause.) 

The Chairman: Before formally putting the resolution which 
you have heard proposed and seconded, I shall be glad to answer 
any question any shareholder present may desire to put. 

There were no questions, and the resolution on being put to the 
meeting was carried unanimously. 

The Chairman: I now beg to move: ‘‘ That Sir Thomas A. L. 
Brocklebank, Bart., Mr 8. J. Lister, Mr Herbert William Corry and 
Mr Walter P. Tyser, who retire at this meeting, be and they are 
hereby re-elected directors of the company.” 

Sir Percy Lk. Bates: 1 beg to second the resolution. 

The motion was carried unanimously. 

MrS. J. Leeming: I beg to move: ‘‘ That Messrs Cooper Brothers 
and Company be reappointed auditors of the company for the 
current year and that their remuneration be fixed at £3,000 per 
annum.” 

Mr John Dempster : I beg to second that. 

This was agreed to. 

The Chairman : 
formal business. 


That, ladies and gentlemen, concludes our 
I thank you very much for your attendance this 
morning. 

VOTE OF THANKS TO 


THE CHAIRMAN, 


Mr Evelyn 8S. Parker: Before leaving the meeting I know that 
you will all wish to take the opportunity of thanking our chairman 
for his great services to the company. Normally, this would be 
perhaps only a formality, because we always pass a resolution of 
this sort, but, unfortunately, to-day we have heard the unexpected 
announcement that our chairman is unable to continue in that 
position. I know that his successor, whoever he may be, will not 
misunderstand me when I say that we are all extremely sorry that 
we are to lose Sir Thomas Royden as chairman of the company 
(Applause.) 

Sir Thomas has been chairman for eight years, and everybody 
who knows anything about shipping knows that these eight years 
have been years of very great difficulty and trial, and it is due to 
Sir Thomas's ability, long-sightedness and unfailing tact that this 
company during that period has gone on from strength to strength 
until it occupies its present proud position. I think his services not 
only deserve the thanks of shareholders, but they deserve the 
thanks of a much wider public, the thanks of every citizen of 
Liverpool. (Hear, hear.) During the years succeeding the war, 
I am sorry to say that several of our large companies have been 
attracted by the lure of London, and they thought it better to go 
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there. Whether they have been right or not, whether they have 


done better in going to London, it is not for me to say. But the 
Cunard Company, under Sir Thomas Royden, has shown the world 
that the most successful and the greatest of the British steamship 
companies can be, and is, efficiently managed in Liverpool; and 
I think that the citizens of Liverpool owe a great debt to this 
company and its chairman for their loyalty to the city. While we 
all regret that Sir Thomas is leaving the chair, we are extremely 
glad to hear that he is going to remain one of our directors, and 
we hope he may be long spared to serve us in that capacity. 
I understand that this resolution does not require a seconder, and 
as for obvious reasons the Chairman cannot put it himself, I put it 
to the meeting. 

The resolution was carried with loud applause. 

The Chairman: Mr. Parker, ladies and gentlemen, the regret 
that one must inevitably feel on taking a step which I felt compelled 
to take is considerably mitigated by the exceedingly kind way 
first, in which Mr. Parker has spoken about my tenure of office, 
and, secondly, by the sympathetic reception that you, ladies and 
gentlemen, have given to what Mr. Parker has said. 


I can only 
thank you very sincerely. 


(Applause. ) 
The meeting then terminated. 


SCHWEPPES, LIMITED. 
RECORD NET PROFITS. 


The thirty-third annual ordinary general meeting of Schweppes, 
Ltd., was held, on the 10th instant, at Marble Arch House, London. 
Sir Ivor Philipps, K.C.B., D.S.O. (the chairman), said that the 
gross profit for the year under review was £330,000 against £317,000 
for the previous year, and the net profit £180,000 against £172,000, 
which formed another record 


for the company. 
gratulate themselves not only 


They could con- 
on a satisfactory year’s trading, but 
also on the splendid balance sheet which they had before them. 
They were recommending the payment of the same dividend as for 
the previous year, viz., £9 6s. 3d. per cent. to the ordinary share- 
holders and 10 per cent. to the deferred shareholders, but he would 
remind them that in 1928 the deferred shareholders had received 
a 50 per cent. free issue of shares in place of arrears of dividend, so 
that they were now actually receiving 15 per cent. on their original 
holdings. 

In view of the recent happenings in the City and the question 
now before the public of the desirability of having share transfers 
and share certificates audited by the company’s auditors, he would 
like shareholders to know that for the last 15 years all transfers and 
share certificates, before being passed by the board, had been 
certified by the auditors. 

INCREASED SALES. 

The sales of lemon and orange squash and other cordials and 
cider continued to show a satisfactory increase, although they 
noticed a tendency on the part of brewers to tie their houses for 
cider, in certain instances buying up cider manufactories themselves. 

Since the last meeting, Mr A. H. Dudley, of Messrs Dudley and 
Son, who had been their sole agents in Ireland for a number of 
years, had died, and they were now taking the management of the 
Irish office into their own hands. They had recently erected a 
factory in Dublin, and now had in contemplation erecting a cordial 
factory there. They felt sure that by making that change they 
would add considerably to their trade in the Irish Free State. So 
far there was every prospect of their doing good business there. 


SUBSIDIARY COMPANIES. 


Shareholders would observe at the foot of the profit and loss 
account a note to the effect that no credit had been taken in the 
accounts for the profits of the subsidiary companies, but that there 
had been no losses. Investments in subsidiary companies stood in 
the books at £132,000. The only subsidiary companies in which 
they held shares directly were Schweppes (Colonial and Foreign), 
Ltd., and W. and J. Burrow, Ltd. Neither of those companies had 
paid a dividend during the year under review, but both of them 
showed small profits for the year. Although they had only two 
subsidiaries directly shown, Schweppes (Colonial and Foreign) 
held a controlling interest in Schweppes (Paris), Schweppes (South 
Africa) and Schweppes (Transvaal), and a 50 per cent. interest in 
Schweppes (Belgium). 


All these companies were working at a 
profit. 


All their subsidiaries were of recent formation, and the 

policy of the board was to build up and strengthen their financial 

position and to use such profits as they made for that purpose. 

When the financial position of those companies was more secure 

and their business more developed, they would, he hoped, in time 

be able to assist by dividends the profits of the parent company 
The report and accounts were unanimously adopted. 











HELLENIC AND GENERAL TRUST, LIMITED. 
SATISFACTORY RESULTS—FINANCIAL CONDITIONS IN GREECE, 


The second ordinary general meeting of the Hellenic and General 
Trust, Ltd., was held, on the 7th instant, at 41, Bishopsgate, 
London, Mr F. Alexander Szarvasy presiding. 

The Chairman, in the course of his speech, said :—During the past 
year we have issued 100,000 shares of £5 each, and the issued and 
paid-up capital now stands at £1,000,000. The average capital em. 
ployed, however, during the year has only been £639,500, or 63.95 
per cent. The 100,000 shares having been issued at a premium, we 
have created a capital reserve, and preliminary expenses have been 
written off against this reserve, leaving a net balance of £6,644. 


REVENUE AND DIVIDENDS. 


Our income from all sources has been £61,852, and, after deduct- 
ing all expenses, but before making provision for income tax, the net 
figure available is £50,211. This represents 7.85 per cent. earned on 
the average capital employed, against 7.29 per cent. for the previous 
period of thirteen months, for which accounts were issued, or against 
6.73 pei for the equivalent proportion of the same period, 
You will notice that management expenses, including directors’ 


cent. 


fees, ainount to less than 1 per cent. on the issued capital, which is 
the usual charge for companies like ours. The board recommend a 
final dividend of 34 per cent., less tax (making 65 per cent. for the 
year), leaving to be carried forward £22,312, or over 23 per cent. on 
our capital, subject to tax. 

Although during the last few weeks, due to the advent of lower 
money rates, the general situation seems to have become more 
settled, | feel sure you will agree that a conservative policy is called 
for, and that we must look to the building up of reserves before 
embarking on a more adventurous dividend policy. 

During the current year we shall have our full capital available, 
and as our investments on mortgages in Greece give us a fairly high 
return, and seeing that the rest of our capital is invested at an 
average rate of about 63 per cent., barring unforeseen circumstances, 
our income should again be very satisfactory. 

As you are aware, a large part of our company’s activities is con- 
nected with Greece, and perhaps a few words regarding recent 
developments in that country may be appropriate. 

First let me remind you that that gallant little country has faith- 
fully kept its engagements since 1898, in spite of the fact that virtu- 
ally from 1909 until 1922 it was involved almost continuously in the 
turmoils of war or frequently a prey to internal dissensions. Mili- 
tary expenditure of over £160,000,000 sterling was piled up and 
provided for out of the nation’s own resources, a truly formidable 
burden for a country with about 6,200,000 inhabitants. 

It is pleasing, therefore, that a review of the economic conditions 
in that country as obtaining at the beginning of 1930 shows that the 
country is successfully emerging from its difficulties, and that it now 
enjoys political stability under its veteran leader. 


NATIONAL FINANCE, 


A very important factor which will favourably influence the 
financial situation of Greece is that she will receive from Reparations 
under the Young Plan an annual mean sum of £1,182,400, as against 
the £200,000 received up to the present from Germany, and the 
£37,000 from Bulgaria. 

On balance, the Greek Budget will now benefit from Reparations 
by £706,000 annually for the next fourteen years and £344,000 for 
the next twenty-two years. Besides the foregoing sums the Con- 
ference granted Greece compensation for losses suffered by Greek 
citizens during the period of neutrality. Optimism is justified, see- 
ing that, in spite of her difficulties, Greece is at present amortising 
national debt at the rate of over £2,600,000 per annum. The national 
debt service for 1930-31 represents about 35 per cent. of the State’s 
expenditure, and requires about £10,000,000, but fully one-third— 
say, £3,400,000—is for redemption of debt, a most important con- 
sideration. ‘The national debt per head is now about £17 and the 
debt charge per head about £1 12s, It is estimated that about 50 per 
cent. of the national debt, or approximately £50,000,000, will have 
been paid off within fifteen years. A large part of this amount 
belonging to Greece will remain in the country. The Budgets of the 
State have been leaving a real surplus since 1927, while the Treasury 
had a steady credit balance at the bank. 

The immediate future seems more settled, and if cheap money 
continues and has the expected influence of revitalising trade, we 
may anticipate greater industrial activity and a decrease in the 
figures of unemployment, which have reached alarming proportions. 

Mr A. R. Wagg seconded the adoption of the report and 
accounts, which was unanimously adopted, and the usual formal 
business was transacted. 

At an extra-ordinary general meeting a resolution was passed 
sub-dividing the capital of the company into equal amounts of 
preference and ordinary shares of 10s. each, to be subsequently 
converted into stock, 
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HARLAND AND WOLFF, LIMITED. 


FURTHER IMPROVEMENT 


IN RESULTS. 


LARGEST OUTPUT OF VESSELS IN THE WORLD. 


LATEST DEVELOPMENT IN 


MARINE MOTOR PROPULSION. 


LORD KYLSANT’S REVIEW OF COMPANY'S ACTIVITIES. 


The forty-fifth annual meeting of Harland and Wolff, Ltd., was | 
held, on Monday, April 7th, at the London office of the company, 
la Cockspur Street, London, 8.W. 

The Rt. Hon. Lord Kylsant, G.C.M.G. (the chairman), presided. 

The Secretary (Mr John Philp) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman said : Ladies and gentlemen,—As I mentioned when 
addressing you last year, the firm of Harland and Wolff was es- 
tablished in Belfast over three-quarters of a century ago, and has 
long been universally recognised as one of the greatest—if not the 
gratest—shipbuilding and engineering establishments in the world. 
- Thanks to our up-to-date equipment, our unrivalled geographical 
sites in some of the chief industrial centres, and the skill and appli- 
cation of our staff and men, we have so far weathered successfully 
the most prolonged and abnormal period of depression that the 
industry has perhaps ever known. 


PAST YEAR'S OUTPUT. 


I am pleased to say that, notwithstanding statements which have 
received some publicity concerning the position of other shipbuild- 
ing companies, our firm’s output of vessels for 1929 exceeded that 
of any other shipbuilding organisation in the world. 

The output from the yards of Harland and Wolff in 1929 was 
over 145,000 Board of Trade gross register tons, which, together 
with the output of the two yards of our subsidiary companies, 
makes a total of 172,000 gross register tons of vessels for the year. 

The output of the engineering works of Harland and Wolff and 
its subsidiaries for the past year was over 182,000 indicated horse- 
power of marine engines, which was by far the greatest British 
marine engine output. 

THE ACCOUNTS. 

In presenting the accounts for the past year, the directors feel 
that the results, which again show considerable improvement over 
the previous year, are satisfactory, especially in view of the pro- 
longed joiners’ strike at Belfast last year, but for which we should 
have done still better. 

After paying the dividend on the first preference shares and pro- 
viding no less than £300,000 for depreciation of fixed assets and 
£115,615 for depreciation of investments, there is a credit balance 
of £132,037, which we propose to carry forward. The reserve re- 
mains unchanged at £1,000,000. 

In these days the accounts of industrial undertakings are examined 
somewhat critically, but I think that those responsible for carrying 
on the industries of the country are entitled to ask that a compre- 
hensive view should be taken on such questions as depreciation, 
etc. I have always attached great importance to the writing off of 
adequate amounts for depreciation, but when in good times valua- 
tions have been considerably reduced, this fact should not be lost. 
sight of when adverse conditions prevail. In our case large amounts 
have been specially written off in the past, and it is satisfactory that, 
in the year under review, notwithstanding the difficult conditions, 
we have been able to set aside the substantial sum of £300,000 for 
depreciation of our fixed assets. 

As a result of this conservative financial policy, the book value 
of the shipbuilding yards, marine engine works, foundries and re- 
pairing establishments now represents very little more than the 
amount expended on enlarging and bringing the works up to date 
since the war. This indicates in a striking manner the modern 
character of our works and equipment. 

I would like specially to draw the attention of the shareholders to 
the fact that there is no amount in the books representing goodwill, 
which is a very valuable asset, and also that the company has no 
debentures or other charges on its assets. The loan of £1,500,000 
advanced under the Trade Facilities Acts in 1929 has now been 
reduced to £1,044,000. 

WORK IN HAND. 


At Belfast all our slips are occupied, while at Govan four out 
of the seven slips are also occupied. 

While the volume of work in hand is fairly satisfactory under 
present circumstances, it is still difficult to obtain fresh orders at 
reasonable prices and on satisfactory financial terms. 


REPAIR WORKS. 


The repair works at Liverpool and Southampton have been well 


At the repair establishment at Woolwich the volume of work 
handled is steadily increasing, and it is gratifying that a sub- 
stantial amount of business has been developed by the construction 
of dumb barges for use on the Thames. 


STEEL AND COAL. 


Our important interests in steel and coal undertakings have not 
paid any dividends during 
made small profits. 


the year, although these companies 


WAGES AND SOCIAL SERVICES. 


As stated in the report, apart from its large subsidiary com- 
panies, the company, at its shipyards, engine works and repair 
establishments paid in wages during the year 1929 over £3,750,000. 
In rates we paid over £68,000, and for health and unemployment 
insurance and workmen’s compensation over £107,000. 

I think you will agree that these figures form a substantial con- 
tribution from one firm to the industrial activity as well as to the 
social services of the nation. Notwithstanding this, as mentioned 
in the directors’ annual report, over six million pounds of share 
capital is not at present receiving any remuneration in the way of 
interest or dividend. 

The combined firms of Harland and Wolff and its subsidiary 
companies are now employing over 40,000 men, or nearly 9,000 
more than they were employing six years ago. Moreover, it 
should be borne in mind that in this key industry employment is 
afforded to a high class of skilled men in the different trades. It 
also includes the training of apprentices, and is thus a most im- 
portant national asset. 


organisations such 


Consequently, those responsible for large 
as ours may claim to be doing much to main- 
tain the national efficiency now and to ensure its continuance in 
one of our oldest and most vital industries. 

FINANCIAL FACILITIES FOR 


SHIPBUILDING INDUSTRY. 


this great national 
industry is the necessity for the continuance of those facilities for 
finance which in the past have helped so materially, and which 
cannot be dispensed with in these days of extended credit, when 
in so many cases companies placing orders Jook to the shipbuilder 
to assist in financing the work of construction. 


An important factor in the maintenance of 


a 


BRITANNIC ’’ AND SISTER SHIP. 


The work in hand includes some notable vessels, but perhaps 
special mention might the White Star liner 
: 27,000 gross tons. This liner, which is the largest 


be made of 
** Britannic,”’ o 
British motor passenger ship, is approaching completion at Belfast, 
and may well be as epoch-making an instrument of commerce as 
the first vessel built by Harland and Wolff for the White Star 
Line—namely, the ‘‘ Oceanic ’’ in 1870, which was pioneer in the 
development of North Atlantic travel. 

The owners are so confident of the merits of this vessel that a 
laid 


These two vessels will represent the latest development in marine 


e > 


sister ship to the sritannic ”’ ] 


has been down at Belfast. 
motor propulsion. 
In addition to the White Star 


have been building large motor liners for the Union-Castle Com- 


vessels under construction, we 
pany’s South African mail service, as well as vessels for the Com 
pagnie Generale Transatlantique, the Silver Line, Andrew Weir 
and Company, the Nourse Line, Hain Line and the Anglo-Saxon 
Petroleum Company. 

We have within our organisation the capacity, and, in our staff, 
the knowledge and experience, to produce every phase of other 
For recently 
carried out several large installations of high-pressure turbines with 


forms of marine propulsion. instance, we have 


water-tube boilers in passenger vessels of the largest size. 


ELECTRIC PROPULSION. 


In regard to the electric propulsion of ships, which is develop 
ing in certain directions, I do not suppose there is another ship- 
building company in the world that is in a better position to carry 
through the whole installation on this principle. Having our own 
electric manufacturing department, we are peculiarly well equipped, 
both as to appliances and technical staff, to deal with the problems 
connected with this form of propulsion, in conjunction with either 





occupied throughout the year. 





steam or motor engines. 
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During the strenuous and difficn.t years we have been passing 
through, close attention has been paid to the co-ordination of our 
various establishments, the standardisation of fittings, the installa- 
tion of further labour-saving devices, the elimination of waste and 
the economising of every process, consistent with our high standard 
of work. 


SHIPPING OUTLOOK, 


Notwithstanding the prolonged shipping depression, I have no 
doubt as to the ultimate recovery of prosperity. Long experience 
encourages us to look for the inevitable revival and probably sooner 
than many people anticipate, and given adequate support, I am 
satisfied that the result of our shipbuilding operations will fully 
justify the confidence reposed in us as it has in the past. 

I beg to move: ‘‘ That the report and accounts to December 31, 
1929, he approved and adopted.” 

The resolution was seconded by 
unanimously. 


Mr F. E. Rebbeck and carried 

The retiring directors were re-elected and the auditors (Messrs 
Price, Waterhouse and Company), having been reappointed, the 
meeting terminated. 





BALAGHAT GOLD MINES, LIMITED. 
DIVIDENDS MAINTAINED. 

The tenth ordinary general meeting of the Balaghat Gold Mines, 
Ltd., was held, on the 9th instant, at 6 Queen Street Place, London. 
Mr E. R. Woakes, A.R.S.M., M.Inst.M.M., presided in the absence, 
through indisposition, of Lt.-Col. Sir Donald Robertson, the chair- 
man of the company. 

Mr C. H. D. Garland, F.C.1.S., read the notice convening the 
meeting and the report of the auditors. 

The Chairman said : Shareholders will have learned from the press 
that a strike of Indian workmen broke out at the beginning of the 
week on the mines of the Kolar Gold Field. I am glad to say the 
latest news received indicates that the position is somewhat improved, 

During the past year there was an increase of 2,150 tons crushed 
at the mill and an increase of 2,490 ounces in tho total return, the 
figures being 50,100 tons of ore, yielding 32,468 ounces of gold. 
The amount realised by the sale of this gold was £10,143 greater 
than that obtained in the preceding year. 

The revenue account shows that the receipts from sales of bullion 
(less royalty), bank interest, rents, &c., amounted to £132,025, 
and the costs totalled £105,983, leaving a profit of £26,042, as 
compared with £24,153 in 1928. The working costs for the vear, 
excluding development, showed a satisfactory decrease per ton, but, 
owing to extra development carried out, the total costs per ton 
milled were Is. 3d. higher. 

The profit and loss account shows credits (which include the 
balance brought forward and interest and dividends on investments, 
&c.), amounting to £36,377, and debits, including the 10 per cent. 
preferential dividend paid in September last, of £21,601; this left 
a disposable balance of £14,776, out of which a final dividend for 
the year of 6d. per share on the Preference and Ordinary shares 
was paid on the 27th ultimo, which absorbed £7,698. The 
distributions by way of dividend were similar to those of 1928, and 
the balance carried forward—viz., £7,077—is very much the same. 

The liquid assets of the company at December 31, 1929, deducting 
liabilities, were £74,621—an improvement of some £3,000—and in 
addition, materials, stores and goods in transit were valued at 
£28,662. 


The report and accounts were unanimously adopted. 
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LLANELLY AND DISTRICT ELECTRIC SUPPLY 
COMPANY, LIMITED. 
CONSIDERABLE PROGRESS—IMPORTANT NEGOTIATIONS. 

The annual general meeting of the Llanelly and District Electric 
Supply Company, Ltd., was held, on the 4th instant, at Winchester 
House, Old Broad Street, London. 

Mr Morrice A. Edwards (deputy-chairman) presided. 

The Secretary (Mr William C. Bryden, C.A.) having read the 
notice convening the meeting and the report of the auditors, 

lhe Deputy-Chairman, in moving the adoption of the report and 
accounts, having expressed regret at the absence, through illness, 
of Mr A. H. Beatty (the chairman) said :—Gentlemen,—You are all 
aware that the important area supplied by your company is largely 


| of an industrial nature, and you can readily understand that the year 


under review has been one of considerable difficulty. The conditions 
which have prevailed during the year have not been particularly 
conducive to industrial activity, especially in an area where the basic 
industries are coal, iron, steel, and tinplate. 

In spite of these adverse factors the company has made consider- 
able progress during the year ; 608 new consumers were added and a 
total of 23,675,600 units were sold, as compared with 21,843,400 in 
the previous year, an increase of 84 per cent. It is gratifying to 
record this increase, due largely to the growth of domestic consump- 
tion, which is an increasing section of our business and which we are 
doing everything we can to encourage. It is gratifying to note that 
this improvement in domestic and small power load has more than 
offset the reduced demand by larger industrial users. 

With the power station plant, mains and transmission lines at pre- 
sent available, I can assure you that the company is in a position to 
reap the benefit of the increased demand when trade in South Wales 
becomes more active. 

There has recently been published a scheme under the Electricity 
(Supply) Act, 1926, covering a large area in South-West England and 
South Wales, including the area of our company and of our sub- 
sidiary. Under the scheme as published our Llanelly station would 
continue to operate and be used by the Central Electricity Board. 

A new super-station for South Wales is contemplated, but its 
locality is not yet indicated. It may, however, be of interest to 
the shareholders to know that our company has the rights to the best 
site available for the purpose. We have made proper representations 
to the Central Electricity Board with respect to the provisions of the 
scheme so far as they affect our plant and areas, and the matter is 
receiving the very careful attention of your directors and managers. 

Negotiations of considerable importance have been conducted for 
several months which might result in considerably changing the 
scope and ramifications of the business. I can say no more at pre- 
sent, but any agreement arrived at would be subject to approval of 
the shareholders at a meeting which would be specially convened for 
the purpose. Meanwhile, ] may tell you that no opportunity has 
been lost in consolidating and widening the scope of the company’s 
interests. 


TRACTION SIDE OF THE BUSINESS. 


With regard to the traction side of the business, I need not repeat 
what was stated at the extra-ordinary general meeting which was 
held on February 2Ist last, when you gave your sanction to the 
introduction of the Bill in Parliament under which the company 
seeks authority to run trolley vehicles and omnibuses in the place of, 
and in extension of, the services of the light railways. The Bill is 
proceeding normally, and will come before a Committee of Parlia- 
ment in due course. 

The amount transferred to renewals and depreciation reserve of 
£15,000 is £4,000 less than last year. This is a matter which has 
occasioned much careful consideration by your directors, and we 
have endeavoured to strike a fair balance between our desire to 
have available a larger balance for dividends and the duty which 
we owe to the shareholders generally to make proper provision for 
depreciation, in all the circumstances known to us who are respon- 
sible for the management of the company’s affairs. 

I think this is a fair statement of the position and the answer to 
those of our shareholders who have been somewhat pressing for 4 
larger distribution than we have recommended. 

I am glad to report that the first two months’ trading this year 
showed a very satisfactory increase over the corresponding period 
of last year, and if this increase is maintained, as we have every 
right to anticipate, the current year should show a satisfactory 
increase over the results for last year. 

Mr A. A. Edward seconded the motion. 

In the course of a discussion it was suggested that a larger divi- 
dend than 25 per cent. might be paid on the ordinary shares, and 
an amendment to adjourn the meeting for one week to enable some 
of the shareholders to discuss the question with the directors was 
moved, but was subsequently withdrawn. 
unanimously adopted. 


The original motion was 
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GORDON HOTELS, LIMITED. 
CONSIDERABLY IMPROVED RESULTS. 

The fortieth ordinary general meeting of the Gordon Hotels, | 
Ltd., was held, on the 7th instant, at the Whitehall Rooms of the | 
Hote! Metropole, London. 

Major-General Guy Dawnay, C.B., 
man), presided, 


C.M.G., D.S.0O. (the chair- 


The Chairman, who was enthusiastically received, in moving the 
adoption of the report and accounts, said: We are again able to 
report a considerably improved year’s working; and, again, it is 
true that the improvement in our business in England was off-set, 
both by the failure of our seaside hotels to respond to conditions 
which have caused improvement in the results shown by our 
hotels in London, and by the continued and even accentuated 
depression on the Riviera under which we suffer in common with— 
hut not, I may say, in greater measure than—our competitors in the 
South of France. Sir Francis Towle told you last year that, in our 
view, the 13 per cent. tax on turnover was the most damaging 
single factor militating against a recovery of our French business. 
A similar tax, as I told you on a former occasion, was for a time 
imposed also in Italy; but the Italian Government withdrew the 
tax after a short experience of its demonstrable unsoundness. I 
only wish I saw prospects that the French Government was likely 
to follow a similar course. I do not wish to imply that your 
properties on the Riviera bring you no profit. But I do say this— 
that, im comparison with the profits which we are able to earn 
for you from the operation of your properties in London, the 
benefits which you reap from your French properties can hardly 
be called commensurate with the effort entailed and the relative 
capital involved. 

As regards your seaside properties in England, our policy remains 
as I described it last year. The conversion of one wing of the 
Hotel Metropole, Folkestone, into flats has proved 
sound, and has pro tanto improved our Folkestone results. 

it you will turn to the trading account for the year 1929 you 
will see that the figures are satisfactory. 


financially 


The profit and loss account appears to require no comment, apart 
from the fact that the final result, a balance of £119,332, indicates 
a very satisfactory improvement over the figure of £98,548 for last 
year, This is an increase of 21 per cent. over last year and of 
43 per cent. over the year 1927. 

DIVIDEND AND BONUS. 

With regard to the report, you will observe that our proposals 
regarding the appropriation of the balance at profit and loss in- 
elude, as usual, the full annual dividend on the preference shares, 
the payment of our usual 5 per cent. dividend on the ordinary 
shares, and the transfer to general reserve of £20,000, being twice 
tie amount which we have in recent years been able to allocate to 
that purpose. In view of the satisfactory increase in profit for the 
year, and in view of the double allocation to reserve, the board 
has decided, after much consideration, to propose to you the pay- 
ment of an additional bonus of 1§ per cent. on the ordinary shares, 
representing in respect of the year 1929 a 25 per cent. increase in 
all in the ordinary shareholders’ dividend. We have put forward 
the proposal in this way because we feel that it !s too early yet to 
forecast whether or not the ordinary shareholders may look for- 
ward to a regularly increased dividend except in unusually favour- 
able trading years. 

You will notice our report with regard to the May Fair Hotel. 
I told you last year that our best expectations had fallen short of 
the actual results. During the year under review this hotel has 
sull further exceeded our hopes. It is very considerably the best 
unit of earning power in your whole organisation. But, further, 
in pursuance of the policy of development marked out by the 
acquisition of the May Fair Hotel, we have acquired for you an 
interest in the new hotel which is being erected on the Dorchester 
House site in Park Lane, on terms practically the same as those 
on which we acquired for you your original interest in the May 
Fair Hotel. Apart from your interest in the equity of the new 
Dorchester Hotel, when it is built, the hotel will be under the man- 
agement of your company, under an agreement financially advanta- 
geous to you. There can be no doubt. whatever—and the success of 
the May Fair Hotel has proved it, I think, beyond all question—that 
it is only by the provision of completely up-to-date units, designed to 
iteet the most modern requirements of the present-day public, that 
we can develop—and |] hope develop considerably—the earning 
power of your company. 

Once again I record my appreciation of the most able manage- 
ment of your affairs by your managing director, Sir Francis Towle, 
in thanking whom I am sure you will wish to associate yourselves 
with me. 

Sir Francis W. Towle, C.B.E. (managing director), seconded the 
resolution, which was carried unanimously, and a cordial vote of 





thanks to the chairman and directors terminated the proceedings. 


JOHN BARKER AND COMPANY, LIMITED. 
RECORD PROFIT—GOODWILL ELIMINATED. 


The thirty-seventh ordinary general meeting of John Barker and 
Company, Ltd., was held, on the 8th instant, on the company’s 
premises, 63-65 Kensington High Street, London 

Sir Sydney M. Skinner, J.P., the chairman, said that the past year, 
although unfavourable in certain respects, had produced no out- 
standing exceptional difficulties so far as outside trading conditions 
were concerned. Internally they had had to face the difficulties of 
extensive alteration and rebuilding, and they felt it was no mean 
achievement to have earned an increase in net profit of no less than 
£23,784. This increase made the total net profit £468,685, after 
charging debenture interest, which constituted a record in the history 
of the company. 

The balance sheet showed increase in the outstanding amount of 
employees’ 5 per cent. tax free notes. The total nearly approached 
the limit of £50,000 fixed in the first instance, and the directors had 
decided to increase the maximum to £100,000. It might not be 
desirable to have too large a sum at this rate of interest, repayable 
practically on demand, but it was an exceedingly useful incentive 
to the staff to save, encouraging a practical interest in the business. 

The reserve accounts had a total of no less than £1,035,000. The 
increase of £58,000 over last year was accounted for by the allocation 
of £125,000 for rebuilding, which it was proposed to take from the 
profits of the year, less £67,000 written off the book value of certain 
properties involved in rebuilding. The wise financial policy which 
had preserved these funds was the basic means of keeping the 
business well to the fore as one of the most modern and efficient 
department stores 

Agreement had been made with the trustees for the debenture 
holders in respect of the 1894 and 1902 issues, whereby a substantial 
part of the two sinking funds would be merged in such @ way 4s 
would be of immediate benefit to the company, by releasing about 
£90,000 in cash for their use, and it also provided for a long-term 
outside sinking fund policy for a considerable sum. 


GOODWILL EXTINGUISHED. 


Goodwill did not appear at all in the balance sheet now issued, as 
amongst the appropriations proposed out of the profits of the past 
year was a sum of £35,000, which would delete goodwill altogether. 
Shareholders were to be congratulated that tie company had 
attained so strong a financial position that, at a time when the value 
of the name of “ Barkers” had never stood higher with the public, 
they had @ balance sheet in which any valuation of this important 
but intangible asset became conspicuous by its absence. Cash, 
which showed a further increase of approximately £93,500, was the 
most satisfactory feature of a strong liquid position Stocks at 
£592,000 showed a further decrease of £68,000 and were in a very 
healthy condition. 

The year’s gross profit, £1,716,433, showed an increase of approxi- 
mately £10,000. A year ago he said they had adopted the policy 
of doing their utmost to make shopping in Kensington more than 
ever attractive to customers, as to both value and service, during the 
difficult rebuilding period This they continued to do, and the 
progress shown by the increased gross profit was evidence of their 
success in spite of increasing competition and difficult trading 
conditions. 

From the net profit, the directors proposed to write £35,000 off 
goodwill, and £25,000 off fixtures, etc., to place £125,000 to re- 
building and modernisation reserve, and £10,000 to pension and 
benevolent fund; and, after paying the preference dividends, to 
declare a final dividend on the ordinary shares of 15 per cent., making 
20 per cent. for the eleventh consecutive year. This would leave 
£297,254 to be carried forward, or an increase of £6,244. 

The business was founded 60 years ago, and its progress had been 
amazing. Their diamond jubilee found them with a balance sheet 
showing goodwill entirely eliminated, combined reserves ot over a 
million, and a record net profit. 

The report and accounts were unanimously adopted 
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PARA ELECTRIC RAILWAYS AND LIGHTING COMPANY, 
LIMITED. 
INCREASED GROSS EARNINGS. 
SIR F. VOULES ON CAPITAL REORGANISATION. 
The twenty-fifth ordinary general meeting of the Para Electric 
Railways and Lighting Company, Ltd., was held, on the 7th instant, 


at the Cannon Hotel, London, Francis M. 
C.B.E. (the chairman), presiding. 


Street Sir Voules, 


The Chairman, in the course of his speech, said that the gross 
earnings of the tramways department had increased from 4,827 
contos in 1928 to 4,940 in 1929, and those of the light and power 
department from 2,341 to 2,417 contos. As trading conditions 
were none too favourable, this increase, however modest, was not 
unsatisfactory. The sum of £10,000 had been transferred to 
depreciation and renewals reserve, and if the recommendation to 
pay a final six months’ dividend at the rate of 6 per cent. per 
annum on the preference share capital was approved, there would 
remain £3,604 to be carried forward. 

It was imperative that they should give every encouragement 
to prospective consumers, and the board had decided that a sub- 
stantial addition to the generating plant must be provided. By 
the installation of two turbo-generators of 1,500 k.w. each they 
hoped to be in a position, in about a year from now, not only to 
Satisfy any demand for electric supply in all departments for 
some time to come, but incidentally to 


realise 
economies in the cost of production. 


substantial 
In order to provide for the 
expenditure, which would amount to about £30,000, the directors 
proposed setting aside from month to month sufficient portions of 
the ordinary revenue to meet payments for this power plant exten- 
sion as and when due. They were advised that the earning 
capacity of the company would be increased by some £8,400 per 
annum on an expenditure of £30,000—a highly satisfactory result 
—but they could not continue indefinitely to meet all capital 
requirements out of profits. The directors believed that the 
scheme submitted in 1928 for capital reorganisation, adjusted to 
changed circumstances, might be profitably reconsidered, and 
with this view they invited the co-operation of the shareholders. 

The report was unanimously adopted, and a proposal to appoint 
a consultative committee of preference shareholders and ordinary 
shareholders to assist the directors in 


scheme for 
organisation of the company’s capital was agreed to. 


any the re 


APOLLINARIS AND JOHANNIS, LIMITED. 
STEADY PROGRESS. 

The thirty-third ordinary general meeting of Apollinaris and 
Johannis, Ltd., was held, on the 7th instant, at the Holborn Rest- 
aurant, London. Mr Alfred R. Holland (chairman of the company) 
said it would be misleading to compare the figures with those of the 
fast accounts, which had been for nine months only. 


FURTHER INCREASE IN PROFITS. 


A comparison with the last complete 12 months to March 31, 1928, 
showed an increased profit of £3,300, and as the amount carried 
forward was £96,829, after deduction of the amounts as set out in 
the report, it was evident that steady progress was being made, and 
that the results of the past year were the best that had been attained 
since the company resumed business after the war. 


HANDICAP OF PROTECTIVE DUTIES. 

He had at previous meetings referred to the manner in which the 
development of the Apollinaris export trade had been handicapped 
by the high duties imposed in South America ; unfortunately, during 
the past year many other countries had increased their tariffs. 


PRESTA A SUCCESS—-A SECOND FACTORY TO BE BUILT. 


In these circumstances the starting of a business in aerated waters 
sold under the name of Presta had been a wise step to take, and, in 
view of the success already obtained, the board had decided to 
extend their activities in this direction. A very suitable property 
had recently been acquired, and it was hoped shortly to commence 
operations in the North with a second model factory to produce 
Presta aerated waters. He trusted that the steady progress shown 
by the accounts would encourage shareholders to share the confidence 
which the directors had in the future of the business. 


AMERICAN BUSINESS. 


. 


The managing director, Mr F. J. Schilling, referred to the setback 
caused by the financial crisis in the States in October last. Reports 
from the agency in New York asserted confidently that the latter 
was only of a temporary nature, and he was hopeful, therefore, that 
the current year would show satisfactory results. 


| 


———— 
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GARRARD ENGINEERING AND MANUFACTURING 
COMPANY, LIMITED. 
EMINENTLY SATISFACTORY RESULTS. 

The fourteenth annual general meeting of the Garrard Engineering 
and Manufacturing Company, Ltd., was held, on the 10th instant, 
at the Criterion Restaurant, Piccadilly Circus, London. 

Mr Charles E. Newbegin (the chairman), in the course of his 
speech, said : 


Our net profit, ait £69,898, is practically the same as 
a trifling decrease of £183 only. The 
shows a total of £104,691 in liquid resources. The reserve fund, at 
£35,000, will be increased by £30,000 if you agree to the board's 
proposal, and would then be equal to the ordinary share capital. 
The results are, I trust you will agree, eminently satisfactory. 
It was almost too much to expect that we should succeed in main. 
taining our profits in times of such general depression as those 
through which we have boen passing. 


last year balance-sheet 


That we have suceeded ig 
a sound testimony to the high standard of our productions and the 
good service we give our customers, 


NEW BUILDINGS AND PLANT. 

The new buildings and plant referred to in the report were necessi- 
tated by a rapid change during thg vear in the character of the 
demand for our products. Prompt action had to be taken in re- 
designing and adding new features to older models, and in designing 
and producing new models, both spring and electrically driven, to 
meet the requirements of our customers, so that to-day we have 
practically an entire new range when compared with those we 
were selling at this time last year. 

The cost of these works was, | am glad to say, financed from the 
company's own full was, however, not 
secured in last year’s trading, but without doubt the current year 
should reap to the full the advantages which we believe will be 
derived from these improvements. 


resources. ‘The benefit 


FUTURE PROSPECTS, 

As to the future, we are on the eve of a Budget statement, and 
until that is before the country [I do not see how anyone can come 
to any definite conclusion as to the trend of trade. It is to be 
hoped that such legislation as may be necessary will not further 
interfere with industrial development, and, given ordinary settled 
conditions, I have no fear for our future. Our business so far this 


year has been good. Our export is beginning to add its 


i) 


trade 
quota to our returns, and is gradually extending. 
The report was unanimously adopted, and a dividend of 27! per 


cent. and a bonus of 10 per cent. on the ordinary share capital were 
declared. 


NUNDYDROOG MINES, LIMITED. 
INCREASED PROFIT AND DIVIDEND. 


The ninth ordinary general meeting of the Nundydroog Mines, 
Ltd., was held on the 10th instant, at the Cannon Street Hotel, 
London. 

Mr V. Herbert Smith (chairman of the company) said that the 
total production during last year of 80,120 ounces of gold was an 
increase of 4,693 ounces, and the realised value of the returns was 
£19,106 greater than that of the previous year. The average assay 
value of the ore milled was 15 grains per ton higher, which largely 
accounted for the improved returns. The profit of £108,081 was 
£14,914 more than was obtained in 1928. Working costs were Is. 
per ton higher, owing to an unavoidable increase in the cost of 
stoping and heavier expenditure on ventilation work, but develop- 
ment costs were 6d. per ton less. The underground development 
work during the year measured 10,334 feet, and the estimate of ore 
reserves at the end of 1929 was 265,595 tons, an increase of 19,151 
tons. 

The directors were pleased to be able to make distributions by 
way of dividend amounting to 2s. 6d. per share, against 2s. in the 
preceding year, this distribution of 25 per cent. being the highest 
since 1917. 


A reserve fund had been started by the allocation of 
£10,000. 


The company had a balance of liquid assets of £114,446 
in addition to materials and stores and goods in transit valued at 
£66,881. Shareholders would gather that the company had had a 
successful year, and it was additionally gratifying that the outlook 
was so promising, particularly at a time when the Nundydroog 
Company was celebrating its jubilee. The first dividend was paid 
in 1888, since when shareholders had received an unbroken succession 
of dividends, the total amounting to nearly 


£3,000,000, and there was every reason to anticipate that the mine 


cash distributed 

would continue to reward its proprietors for many years to come. 
Mr Kenneth Taylor, referring to the strike on the Kolar Gold 

lield, said that the cabled information received the previous day and 


lhe report and accounts were adopted unanimously, and, the divi- | that morning reported that all was quiet. Negotiations were ]} 


dend being declared, the proceedings closed with votes of thanks to 
the staff and the chairman. 


ceeding for a settlement. 


The report and accounts were unanimously adopted. 
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NATIONAL ACCOUNTS. 
The following table shows the national income and possiiiieaa 
luring the five days ended April 5, 1930 :— 


(000’s omitted.) 
EXPENDITURE, 








£ RECEIPTS £ 
Supply Services..............se00 .. 9,800 | From Revenue ...........0.- cocece 18,775 | 
Interest, &c., on Debt ............ 16,031 Decrease in Balances.........-..06. 3.333 
Sinking seamen ' $27 | Inerease in Debt .....ccccccccccese 4,282 
SERETIOS coeccosscccsess santana - 32 
26,390 26,390 


The revenue for the week amounted to £18,775,400, as compared 
with £17,965,800 in the corresponding week last year. Income tax 
brought in £8,406,000, as compared with £8,199,000, and sur-tax 
£2,030,000, against £1, 610,000, Customs and Excise were higher at 
£1,935,000 and £900,000, against £1,541,000 and £665,000 respec- 


tively. Miscellaneous receipts amounted to £1,900 as compared 
with £213,100. 


The National Debt was increased by £4,282,400, as 


shown below :— 


(000’s omitted.) 


National Savings Certificates + 


250 | Treasury Bille ...cccccececee coos = 13,824 
44% Conversion Loan ......... +17,95C | 
PETERS: coccnge vc cccssecsscsesess oe + 6 
18,106 | — 13,824 


Ihe Floating Debt was reduced by £13,835,000 to £623,580,000. 


1930-31, Arrit 1 To Aprit 5. 


FINANCIAL YEAR, 


| £ 
Expenditure .......... 26,390,668 | Revenue ............ 18,775,397 
Decreases in balances 3,332,915 
| Amount borrowed 4,282,356 
26,390,668 26,390,668 
ESTIMATES FOR FINANCIAL YEAR, 1929-30. 
£ | £ 
Expenditure......... 691,564,000* | Revenue ..........6. 746,060,000 
Sinking Fund ..... . 50,400,000 | 
PE avesssencess 4,096,000 | 
746, 060, 000 | 746,060,000 
* This figure includes the new Exchequer Contributions of 


£15,560,000 to Local Revenues, &c. 








SELF-BALANCING REVENUE AND EXPENDITURE. £ 
Post Office ...... Sbescccesocceceocece cpbbnnyedukeeeonteenseieeweae -- 58,110,000 
EE IEEE L RE OORT PE AOE SARE PACT EN TS hy So ere . 22,510,000 
80,620,000 

RATING RELIEF SUSPENSE ACCOUNT. 
£ £ 
Balance on Apri] 1, 1929 ... 22,633,000 | Cost of anticipating rate 

relief for Agriculture...... 2,570,000 


Balance on March 31, 1930 20,063,000 


22,633,000 | 















































22,633,000 
NATIONAL DEBT—(Million £). 
Se) BG | Bo | BE | Be] Ba |] Ba! Bs] MS 
eR] ga] eS] eB] eB] eB] gh} sal = 3 
| on cn on _ 7 on cn ren | 
< = a a a = _ a <i 
24% and 22% Consols | 573 3c0 300 300 300 300 300 300; 300 
Other Funaed Debt... 15 15 14 14 14 14 14 14 u 
Term Annuities......... 30 20 13 12 12 12 12 12 12 
4°, Consolidated Loan pee ose 166 204 354 354 354; 354 
34% Conversion Loan | ... iin 760 740 832 811 éll 811} 8ll 
44% Conversion Loan | ... 211 211 221 223 223 266} 284 
5% Conversion Loan... sia pao ee pe oui 144 321 321 
34% War Stock ...... 63 63 63 we nai in pen see 
44% War Stock ...... 13 13 13 13 13 13 13 13 
4% and 5% War Stock eee | 2,047 | 2,109 | 2,154 | 2,253 | 2,264 | 2,264 | 2,176! 2,176 
Nation: al War Bonds... | ... 1,509 | 706] 556] 194) ... aoa ne we 
%0 Funding Loan...... eee 409 390 389 385 381 381 381} 381 
o Victory Bonds ... eee 360 292 277 261 246 246 246) 246 
Treacy Bonds ...... nae aon 482 454 675 | 681 600 554! 554 
Exchequer Bonds...... 20 | 323 15 15 16 16 ie seo 
National Savings Certe.| ... 267 375 372 362 361 359 358} 358 
Othe I TT nenenxtosies «» | 1,306 | 1,11] | 1,103 | 1,097 | 1,087 | 1,087 | 1,087) 1,087 
American Loan (Anglo- | | 
TORII wsncsevsccnscos eee 51 eee o | evo | cece eee eee eee 
Treasury Billa ......... 15 | 1,107 565 599 527 700 780 590] 576 
Temporary Advances ] 243 139 117 162 37 77 48 48 
654 | = 7,558 | 7,555 | 7,528 | 7,500 | 7,681 | 7,531) 7,535 
Other ( apital Liabilities) 57 6 75 38 103 120 | 2 108 108 108 
Total Liabilities ... | 711 | 8, 079° 7,633 7,653 7,631 | 7,620 |7.7 7, 789 7, 633 7; 643. 
* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. ;,,, dare de 
Ways and Means Advances Apr. 6, °29. Mar. 31, °30. Apr. 5, °30. Apr. S *30. 
Outstanding—- £ £ & 
Advances by Bank of Bugland.. a pes we r 
Advances by Public Depart ments 38,700,000 48,530,000 48,530,000 wa 
Treasury Bills outstanding ...... 707,980,000 588,885,000 575,050,006 — 13,835,000 
Total Floating Debt ............ 746,680,000 637,415,000 625,580,000 — 13,835,000 


* Includes £7,000, the proceeds of which were not carried to the Exchequer 
within the period of the account, 


| 
| 
| 
| 
| 
| 
| 
| 
| 


| 
| 











TREASURY BILLS BY PUBLIC TENDER. 
Tenders for £40,000,000 in Treasury Bills were opened on April 4, 
1930, and the total amount applied for was £43,100,000. ‘Tenders 
were accepted for bills at three months, dated Monday to Saturday, 




















at £99 7s. 3d., and above in full. The amounts allotted were in 
bills at three months, £34,650,000. 

j Amount Treasury Bills 

Date. — Applied at 3 Months. 

— For. Average Rate. 
1930. £ £ : ££. 
February 7 on 30,000,000 47,105,000 3.17 7-01 
February 14 - 30,000,000 42,905,000 317 3:62 
February 21 — 30,000,000 59,005,000 31 3-23 
February 28 nia 30,000,000 } 51,765,000 3 7 5-8 
March 7......... | 30,000,000 57,810,000 3 4 0-72 
March 14 | 30,000,000 48.495.000 215 8-77 
March 21.. | 30,000,000 53,885,000 2 110-16 
March 28 40,000,000 44,245,000 2 2 2°94 
April 4 40,000,000 43,100,000 210 9-58 








PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Total Receipts 
Exchequer 


into the 
Irom 


REVENUE 









































AND OTHER RECEIPTS. Ist April, 1930,)1lst April, 1929, 
| to to 
| 5thApril,1930.j6th April, 1929, 
: . ieicainilediaiaiaien | P 
ORDINARY REVENU] £ | £ 
Inland Revenue | au 
Income Tax . spicientacetekssndiaaxtesincuasseies | 8,40 ) 8,199,000 
Sur-Tax, including Arrears of $ Super- Mb Secacccns 2,050,000 1,616 ) 
Estate, etc., Duties ......... Alacuaatasn Teaaedstuaaet 1,210,000 ) 0 
OD visncascass Grant cnhastinetiinddcenioaituedans Needs | 220,000 l 000 
-~—~ 33 Profits Duties and Corporation Profits | , , 
‘ eR EE ST LOS a 0, 
Sane Tax and Mineral Rights Duty, et x 10,000 
Total Inland Revenue ............ 11,866,000 11,249,000 
Customs and Excise J : 
Customs ea tnd cea haeatinntt at acasitial 1,935,000 1,541,009 
Excise ....... OOS RE RR EE RE LS 900,000 605,000 
— ; = sata 
Total Customs and Excise ..............0c0c008 | 2,835,000 2,206,000 
|— —- ~~ == 
Motor Vehicle Duties (Exchequer Share) .... mins 1.491,00¢ 1,766,000 
Post Office (Net Receipt)..............cccccccecececscsees | ded. 250,000 | ded. 350,000 
I i ae enmae meena % i | oe 
Receipts from Sundry Loans ......... ssuccsesccsceces | S00msaee - 2,08R 720 
| a Aa REE Rl le | 1,887 | 213,081 
Total Ordinary Re es in aciiadcoaatla 18,775,397 17, 97 
SELF-BALANCING REVENUE. | i 
ON cae ca lsrecanas sis ctaalacgadstus dcdenindcninads | 1,000,000 | 1,150,000 
Motor Vehicle Duties pportioned to Road Fun | . | 
Total Self-Balancing Revenue................... | 1,000,000 1,150,000 
' 
| ; — gill 6 
iaincscussicecceeacsnamerecn sitsaceveecdacsenea E -RaGE eee |'T Beumeeunae 
OTHER RECEIPTS. | } 
Mone y Raised by Creation of Debt } 
(a) a> apital Exper iditure Issues : | } 
Under the Telegraph (Money) Act, 1925, | 
and Post Otlie e and Telegraph (Money) | 
MRO NORO eons ages, | 
(6) Under the Unemployment Insurance Acts, | } 
Re N NNT NR sn se tharcaaiecunaihatwases 230,000 | 30,000 
(ec) For otier Issues: | eel | ree 
Be I MI oo oc csr cusscngnaseusensecs | 35,736,000 | 69,857,000 
By 44 per cent. Conversion Loan, 44} 17,950,000 | oe 
By National Savings Certificates ........... 750.000 | 800,000 
By 44 per cent. Treasury Bonds, 1932-34 | 25,975,000 
(d) Ways and Means Advances............ccececeeees 5,605,000 50,005,000 
Repayments 
In respect of Issues under Land ttlement } . 
(Facilities) Acts, 1919 and 1921 ...............00. 6,356 | $688 
| §0.052.753 165,791,479 
Balances in Exchequer on | 193 1929, 
t April: £ £ 
Bank of England ........ } 5,504,595 | 5,515,917 
Bank of Ireland........ 620,619 | 736,607 
MN cu cancavaviewoinenoniadancemnncsiéneiddenedwede 
| 
| Total Issues out of the 
|} Exchequer to meet payments 
| from 
EXPENDITURE | — 
AND OTHER ISSUES. . 
\Ist April, 1930, | Ist _ il, 1929, 
} to 
5th April, 1950/50 on 1929. 
ORDINARY ENPENDITURE. | £ ae 
Interest and Management of National Debt......... 16,031,283 17,345,231 
Payments to Local Taxation Accounts ............008 j .* 
Payments to Northern Lreland Exchequer ......... -* : 
Other Consolidated Fund Services .........0c.scce0eeee : 19 I 
Supply Services (excluding Post Office)............... } 9,800, 01 ] fc QU 
| ted 4 
Total Ordinary Expenditure ...............06 | 25,863,784 290,252 
. 3 
SC MNNMNRE  ...1.< 107 sue daacenandiawe adeenasteaenceeetis 526,884 755,061 
SELF-BALANCING EXPENDITURE. | : 
NN oo insncdancwendcsaasuadeduveuauieunennsasos 1,000,000 il ) 
RIOD oo a cacncgsmmamapaasetessavadeaimediouate : . 
lotal Self-Balancing Expenditure ...........- 1,000,000 |  1,150,00 
| . 
NEE cc ccucieledenasisaaiasisdsemimatiomendaeaas } 27,390,668 | 30,175,299 
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f 
BANKERS’ CLEARING RETURNS (000’s omitted), 
Total Issues out of the 
Exchequer to meet payments : 
from Town, Metropotitan| Country. | Total, ™ 
ay ang BL 
AND OTHER ISSUES. 1930. £ £ £ ae Gold .. 
lst April, 1930, |1st April, 1929, | January 1 to March 26 ........... 9,657,672 450,847 734,531 | 10,843,050 Boreig 
0 0 Week ended Apri! 2.......00..0 cause 970,848 40,821 56,863 | 1,068,532 Big 
5th April, 1930./6th April, 1929. | Week ended April 9.........-ss++00 830,160 42,189 74,219 946,568 Bills 
ae Comm 
Tota] to date, 1930 ........cseseeeee - | 11,458,680 533.857 865,613 | 12,858,150 cour 
" OTHER ISSUES. £ £ Total to date, 1929 ........sssseseees 13,439,147 536,380 861,705 | 12,837,232 —_— 
emporary Advances— a —— { + 533} — 2,523} + 3,908 | — 20.918 J 
Under the Unemployment Insurance Acts, 1920 = or dos im 3990...... = 0°17% | = 0°46% | = 0°45% | = 0-16% Oth 
Re era aaa eT ER 230,000 30,000 Other 
Redemption of Debt— Total for year, 1929...........0++ exes | 39,935,924 1,881,789 | 3,078,764 | 44,896,477 ing 
Ee eee ere 49,560,000 62,165,000 Do. Deicecenees sii S031. 117 1,854,190 5,039,422 44,204,729 me I 
Principal of National Savings Certificates ...... 600,000 700,000 + | + 7, + 39,34 + 691,751 otes 
Principal of Treasury Bonds paid off ............ ee 27,696,070 Increase or decrease in 1929...... { = 16% 1 = 1-5% = 153% | = 1-6% veer 
Ways and Means Advances Repaid ............... 5,605,000 48,355,000 Other 
—_—_—_—_—_— ee PROVINCIAL CLEARING RETURNS. 
os 83,385,668 “169, 121, 369 
5th April, } 6th April, A to Weabs 
1930. 1929, ggregate Weekly 
. ee eee eee £ £ Month of March. Totals to April 5, — 
Balances in Exchequer— | , . 
Bank of England......... 2,145,738 | 2,192,244 2,792,299 2,922,634 
Bank of Ireland ......... L008, 582 * _ 25,5 1929. 1930. | % 1929. 1930. Reich 
A el eaeageEZ: ‘| 86,177,967 | 172,044,003 Wanbe of Wer 4 7G 73 Gold 
£ £ £ £ 
Treasury, 7th April, 1930. BIRMINGHAM........... .» | 11,942,000 | 11,149,000 6-6) 39,015,700 | 37,292,600 -_ 
BRADFORD « | 5,891,000 | 4,288,000 |—27-2| 17,432,600 | 13,718,100 Silver 
BRISTOL 5,294,000 | 5,117,000 |— 3-3} 17,359,000 | 16,049,000 Notes 
DUBLIN a “oe ... | 70,584,000 | 68,929,500 Adva 
HULL . 3,978,000 | 3,488,000 | —12-3) 13,035,100 | 11,806,400 Inves 
LEEDS 4,379,000 | 4,273,000 |— 2-4] 14,713,300 | 14,698,600 Other 
c ail ser G” DAS c tc. LEICESTER ... vee | 3,592,000 | 3,547,000 |— 1-2) 11,713,000 | 10,878,200 
LIVERPOO 34,159,000 | 31,451,000 |— 7-9/115.414,400 | 102,417,900 Redu 
MANCHESTER 57,971,000 | 52,352,000 |— 9-6|185,111,500 | 166,857,200 Sears 
NEWCASTLE-ON-TYNE 6,480,000 | 6,980,000 |+ 7-7] 20,392,200 | 20,826,600 Bese! 
sorree HAM ............ 2,812,000 2,675,000 | — <4 9,206,900 | 9,031,200 Note 
HEFFIELD ............. « | 4,675, 4,484,000 |— 4-0] 14,903,600 | 14,105, 
BANK OF ENGLAND. > aise lnssoceee meat | = 
. .173,000 ,804,000 |— 8- ne - — 
Return for Week ended Wednesday, April 9, 1930, ocvcceecveccecece 141,173,000 |129,804,000 8-0 = 
ISSUE DEPARTMENT. B. 
£ £ 
Notes Issued— Government Debt ............++ - 11,015,100 OVERSEAS BANK RETURNS. 
Im Circulation — .......secseeee 359,250,323 | Other Government Securities .. 232,987,196 : N 
In Banking Department ... 60,578,916 | Other Securities ...........000+. + 11,537,677 NOTE. —The latest Return of the Bank of Egypt appeared in the Economist 
SESE: ebsanscvmnbanencnsenen . 4,460,027 | of March 15; Canada in March 29; Italy, Bulgaria and Russia in April 5. a 
Amount of Fiduciary Issue ... 260,000,000 - . , 
Gold Goin and Bullion ey ees 159,829,239 US. FEDERAL RESERVE BANKS.—In $’s (000 8 omitted), Golk 
Apr. 1l, | Mar. 20, < 27, | Apr.3, | Apr. 10, Fore 
€419,829,259 £419,829,259 RESOURCES. — 2 1928. 1930. 1930. 1930. 1930." a 
Total gold reserve sees | 2,774,789 | 3,036,040 | 3,051,000 | 3,023,710 | 3,037,280 ilv 
BANKING DEPARTMENT. Total bills discounted ..... 963,530 | 205.630 | 206,830 | 241.120] 226,160 Sect 
£ £ Bills bought in open market | 157.320] 185.020 | 256.480 | 301,300 | 267,000 

Proprietors’ Capital ........... 14,553,000 | Government Securities ......... 55,861,909 | Total U.S. Govt. securities | 166,090 561,440 529,000 530,390 | 527,300 Not 

I teil heii cicsunicesenibeuene 3,113,065 | Other Securities— Total bills and securities ... | 1,293,780 | 960,870 | 1,001,090 | 1,081,590 | 1,029,240 Cur 

Public Deposite® ...........+++ + 15,167,701 Discounts and Total resources .........++ sees | 5,054,050 | 5,030,595 | 4,968,430 | 5,075,300 | 4,977,590 

Other Deposite— Advances ... £6,288,218 LIABILITIES. 

Bankers ...... £65,251,317 Securities ...... 11,063,311 Federal Reserve notes in 
Other Accounts 36,657,417 ——————_ 17,351,529 actual circulation ......... 1,657,720 | ‘1,583,700 | 1,572,900 | 1,576,100 | 1,558,300 
——————_ 101, 908,734 | Notes ........cccccccccccccccescscece . 60,578,916 | Deposits—Memberbank— 
7-Day and other Bills ......... 2,093 | Gold and Silver Coin ............ 952,239 reserve account ... .- | 2,301,940 | 2,290,540 | 2,339,840 | 2,375,350 | 2,344,640 _— 
ae ecient 2,339,840 | 2,319,500 | 2,388,470 | 2.443.050 | 2,395,480 
£134,744,593 £134,744,593 | Capital paid in and surplus | 409,280 | 449,180 | 451,220 | 451,180 | 451,150 Go! 
® Including Exchequer, Savings Banks, Commissioners of National Debt and Total liabilities ...........+++ 5,054,050 | 5,030,590 | 4,968,430 | 5,075,300 | 4,977,590 Bil’ 
Dividend Accounts. Ratio of total reserves to H 
deposit and Federal Por 
Reserve note liabilities . ~ 
Amount, Inc, or Dec. on} Inc. or Dec. on SS EEE 73°8% 82-5% 81-8% 19-8% 81-5 ; 
Both Departments. | April 9, 1930. Last Week. Last Year. ; 
7 No 
£ £ £ : . 

Note circulation............-.c.cossesesese 359,250,323 | + 1,984,857 | — 2,880,656 | SEW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted). De 

RIE ccc cacunasenontrnoeonnte 15,167,701 — 3,254,776 — 2,038,018 

Bankers’ deposits ........s.00.0ss0sse000e 65,251,317 | + 2.417.420 | + 1,351,245 Apr. 11,) Mar. 20, | Mar. 27, ) Apr. 3, | Apr. 10, 

NIIIED, ccccccscesnssessncsessseent 36,657,417 | — 700,709 | + ” 39,841 | wosas pitts discounted ott ate oy ae rm 

Seven-day bills .........s.ssesseseeseesee 2.093 | — 378 | — 568 | soeel Dill discounted......... . 0,8 36,860 53.8 2,67 

Total, outside liabilities ............... 476,328,851 + 446.424 ~ 3,528,156 Bills bought in open market 20,410 74,306 105,750 142.780 102,760 - 

Capital and vest ........-............ 17 666,065 ~ 614/767 — "i430 | Total U.S. Govt. securities. | 19,400 | 252,970 | 219,520 | 210,610 | 207,560 

sii cate ‘ i IIe _~**Y | Total bills ond escaritien... 288,640 | 297,960} 368,880 | 414,020] 379,740 Go 
ve; 4 ‘ Deposite — Memberbank — | 

Government debt and securities... | 299,864,205 + 1,836,148 + _ .79530 | “reserve account ........-.-. 913,500} 917,940 | 954,720] 975,450 | 957,720 Bu 

Discounts and advances ~ 6,288,218 4,021,731 6,383,524 Ratio of l tod d a 

Other securities ........sessecsesseseeseees 22,600,988 | — 1,642,420 | — 2,155,167 | BAH of lousl res. to depdm | 

Silver coin in issue department ...... 4,460,027 + 3,674 -- 368,203 ‘ por bined note Labili- 81-90/ 82-2 17-79%, 2-9% 166% 

Coin and bullion (bank’s reserve) ... | 160,781,478 + 3,655,986 + 5,298,778 | — Sb COmBEMOS 0-0-0202 -0000- 0 a.) “% T2-9% bd Ne 

Reserve of notes and coin in banking |—— _—- -- - — . De 

epartment...........-seererees popnuesee 61, 531,155. t 1 671, 119 8,179,434 ' ™ 

— of reserve to outside lia- |——------—_|— —-|-—--—--—-— SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
liities— 

(a) Banking department only Mar. 15, | Feb. 14, ; Feb. 21,; Feb. 28,) Mar. 7, ; Mar. 14, 
(“ proportion ”) ..... peecwsnonp 523% + 24% + Th#% SETS. 1929. 1930. | 1930. | 1930. 1930. | 1930. ~ 
(b) Gold stocks tu deposits and Gold coin and bullion...... eee 7,815 7,975 8,074 | 7,680 7,152 6,806 
notea (“ reserve ratio”) ... 338% + 8% + 1% Subsidiary coin .............0 110 114 118 114 117 124 
Bills discounted ............++ 7,597 | 7,370 7,555 | 8,570 | 7,989 | 8,651 o 
: 2 
| Issue Department. Banking Department. Gold in or 667 166 1% vet ous = Bi 
4s F 
00 , , , ’ ,000 ‘ 
Dete. Notes Circula- Public Bankers’ Other —- 33 . a4 . 4 . wed : rood . a4 . 600 
Issued. tion. Deposits. | Deposits. | Deposite. y at 8,231 7,775 7,472 | 9,032 9,331 7,689 D 
1930 £ l £ £ 7 3 ~, te a depcsita 1,883 | 1,662 2,162 | 2,573 | 1,555 | 1,870 A 
e 9 oe 
web.19 10,971,511 $45,580,775) 13,871,221} 59,167,021) 34,416,671 12681in | “43 Bashess’ : Mpoalte nnconsoreens 5,322 | 5,009 5,388 | 4,860 | 4,910 | 4,85 s 
326,826) 346,812,165) 11,987,053) 50,713,918) 36,231,367) 347,661 in 4 iabiliti ow ; 107 : , 1 D 
Mar. 5 |411,601,773)347,295,975| 7,674,949] 63,694,475] 35,921,849] 271,167 in at 1} __F 50°2% ! 54°1% | 52°1% | 47-1% | 473% | 46°7% - 
8 st enpesloen son onl 8,987,199] 59,001,400) 3€,742,704] 269,088 in 4 
.458,058/348,890,201) 12,882,680) 62,086,473, 35,883,025) 1,581,607 in 4 , : 
26 |415,143,878)352,303,815| 18,786,773] 54,874.277| 35,916,736| 1.677.982 in | 3} IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
Apr. 2 |416,188,963)357,265,456, 18,422,477| 62.833,897| 37,358,126] 1,036,467 in Res —_— - 
9 1419,829,239 559,250,323) 15,167,701] 65,251,317! 36.657,417! 3,635,997 in | 3% Mar. 15, | Feb. 14, ) Feb. 21, | Feb. 28, ) Mar. 7, ) Mar. 14, 
. ASSETS. 1929. 1930. 1930. 1930. 1930. 1930. 
Total securities ...... 21.38,47 | 32,15,08 | 31,37,75 | 30,57,33 | 30,36,67 | 29,92,55 f 
Issue Department. | Both Depts. Banking Department. Loans . ccccccccs | 24,52,51 8,37,52 7,41,47 7,66.45 8.46.69 9,25.64 ( 
Scr Gal ™ Ons credits « secaieatied 32,58,86 | 31,45,03 | 31.58.47 | 31.85.90 | 31,64,19 | 31,90, 89 
| govt. | oth old Coin G is- and DIlIS8.........00 11,96,73 7,88,36 | 7,68,40 | 7,36,45 | 7,34,21 | 7,06,16 
Date. | dread | uber | and Bullion | GO°t. lcounts & ae | eee | heen ee ........ 35,35 45,49 | 41,49] °35,68 |} "32.90 ] 33,30 . 
Seiten! Gan. and Reserve | “tit Advan- | “ties portion.” Dead stock ..........+6 2,83,75 2,80,54 } 2,80,74 | 2,80,52 | 280,53 | 2,80,90 
Ratio. : ces. ‘ : Bal. with other banks | 18,65,00 12,26 25,73 20.45 13.37 20,10 
SEED skciedrtanstkontnens 10,52,06 | 12,93,52 | 16,05,46 | 18,51,03 | 16,65,59 | 16,11,35 , 
1930. £ £ £ % £ £ £ £ % LIABILITIES, : 

Feb. 19/2446 15041/ 10924483) 151638500! 3344 |38581563] 4732768] 16293348|66057727|61 Capital paid up ...... 5,62,50 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 | 5,62,50 
26|2446 13290] 10924646] 151979238) 34 34441563] 4716355] 12868859|65167073/65 ReBCLVE «0-00 eseerereee 5,22,50 | 532,50 | 5,32,50 | 5,32,50 | 5,32,50 | 5,325) 

Mar. | 5|244589229|10944046|152290198| 3344 |58631563) 6840871|15103832)64994223/604 | Total deposits......... | 76, = 43_|_84,86,06 | 86,22,16 | 88,03,05 | 86,32,14 | 86515,04 
12/244593701/10944051 152622838| SiH 37331563| 7959833|1557028) |62175203) 59 The above includes— £ £ £ £ ‘wi ( 
19|244884874/ 10651478) 154245375/3348 141481563] 6060054|16258430/65355174|58 Deposits in London “936 778 779 748 774 843 | 
26| 244001980] 11537685| 155996569] 33 #9 144766909] 6110557|13300861/63692754) 58.4 Advances in London 906 711 667 663 768 768 

Apr. 2/244006148)11537499'157125492|33 —|54021909]10309949/ 12705909) 59860036|5043 Cash, &c., at other 

9'244002296'11537677'160781478!33# 155861909] 6288218)11063311/61531155!524 Banks in London 142 90 195 151 101 151 
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BANK OF FRANCE.—In francs (000’s omitted). BANK OF NORWAY.—In kroner (000’s omitted). 
Apr. 5, Mar. 13, | Mar. 20, Mar. 27, Apr. 3, Position, 
— 34,190 820 | 42,5058 | 2 ror 1 | 42,586-854 | 42,397,643 Ass mote” mao. Meso MgO.” me30.” 
— .190, ,593,848 | 42,552,24 2,556,854 | 42,357, ETS. i ‘ ’ 330. ‘ 

henge asscte— | Ooin and bullion—Gold ......... 44,224 | 146,835 | 146,616 | 146,613 | 146,616 
Bight deposite ...... 10,610,479 | 6.936.971 | 6,932,262 | 6,920,235 | 6,913,223 | Balance abroad and foreign bills | 28,533 | 48,960 | 32.415 | 36,150! 36,576 
Bills Gms ses 18,427,303 | 18,771,751 | 18,782,845 | 18,766,097 | 18,773,150 Norwegian -— Foreign Govern- ‘nee sien nie ines “ene 
mercial bills dis- | IIS BIE See ccccecccacceses . y J i y 

aon at home... | 6,029,640 | 5,428,441 | 5,244,916 | 6,387,914 | 5,094,403 | Discounts and 1O@NS oo. ee eee eee eee 76,911 | 273,500 | 228,976 | 231,067 | 240,453 
vances against sec. JABILITIES, 

at the State «0.0. 9,130,000 | 8.595.545 | 8,595,545 | 8.595.545 | 8,594,858 | Notes in circulation ............... 113,484 | 311,802°} 290.971 | 292,456 | 305.085 
Other advances ... | 2,463,598 | 2,593,650 | 2,547,452 | 2,534,795 = Deposita at sight .............0000 7,188 | 97,958 | 77,4201 81.460! 80,255 

Other assets (exclud- | 
jing forward exch.) | 3,382,146 | 2,718,445 | 2,650,189 | 2,748,931 : 

LIABILITIES. NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 

Notes in circulation... | 64,123,948 | 69,969.736 | 69,586,695 | 70,825,654 | 71,575,902 | __ 

Public deposits 11,282,374 | 8,129,865 | 7,351,880 | 6.802.313 | 6,524,987 Position, | Mar. 30, | Dec. 31, | Jan. 31, | Feb. 28, | Mar. 31, 

Private deposite . 6,427,392 | 7.089.359 | 7,829,071 | 8.259.728 | 6,469,708 ASSETS. May 30, 1914.| 1929. 1929. 1930. 1930. 1930. 

Other liabilities 2,315,311 | 2.449.691 | 2.536.804 | 2,622,676 se Ootn and bollion... 7 76,644 172,672 172,404 172,337 172,328 172, 291 

un \ 6, \ ¥ ‘ 
Debtors abroad ... 24,102 86,086 | 77,599 | 102,657 | 125,213 | 97,637 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). a 11,988 34,403 | 37,637 | 30,256 | 36,120 | 45,267 
omen Apr. 6. | Mar. 22, | Mar. 31.) Apr. 7, Circulation ......... | 157,266 | 357,137 | 367,456 | 346,789 | 352,277 | 356,840 
ASSETS. 1929, 1930. 1930. 1930. Deposits.............. 6,698 26,857 57,547 | 34,513 | 29,007 30,768 

Reichsbank shares not yet issued ...... 177,212 177,212 177,212 177,212 

Gold and bullion ......... ; 2,579,525 | 2,491,789 | 2,495,931 | 2,544,427 a ; 

Of which deposited abroad . 140.944 | 149.788 149,788 | 149.788 BANK OF SPAIN.—In pesetas (000’s omitted). 

Reserve in foreign currencies Di asaeenaiendes 33,695 450,626 386,600 386,600 - a 

Bille of emthengs and =a. ag 1,504,718 | 2,067,462 | 2,067,462 pe May 30.1914. — = 5, — ~— => 

Silver and other coin ..... 13,98 165,683 | 130,761 | 130,761 3 . . . . 930. 

Noles of other German banks .. See) ee el ee i. Tansee [iene | sonaee | seotes | tieaes Prati 

aie CNRS be OE 96,548 5,6 ‘ 01.309 | Silver............s++ . ’ " ; ' ‘ 

ates eeerneneomierererrersvereveoeons 93092 | 93245 | 93245 | -g3'a42 | Twans & Discounts | 800,725 |1,969,984 |2,129,691 |2,093.782 | 2,117,131 {2,146,203 

IID sii cc caicunsciionsetieienutncie 567,657 563,841 529,789 529,789 Spanish 4% stock.. 344,475 344,475 | 344,475 | 344,475 | 344,475 | 344,475 

LIABILITIES, Adves. to Treasury | 150,000 | 150,000 | 150,0u0 | 150,000 | 150,000 | 150,000 

Reduced capital ... 122,788 | 122,788 | 122,788 | 122,788 ___ LIABILITIES. 7 

Increase of capital (shares ‘not yet insted) 177,212 | 177,212 | 177,212 | 177,212 | Circulation 901,550 |4,333,190 14,486,824 4,381,682 | 4,364,585 14,439,506 

Reserve ........ setae 319,608 371,139 371.139 371,139 Deposite ............. 477,500 992,217 862,554 | 830,424 839,599 | 847,265 

Notes in circulation . ° i 4,446,672 | 4,109,157 | 4,805,581 | 4,805,581 

Other daily maturing 0 ligations eenece 668.538 593,104 456.560 456,560 " P 

Other liabllitien......2-s.0.-00cscasessescesee 237,577 | 150,415! 152.947 | 152,947 BANK OF PORTUGAL.—In escudos (000’s omitted.) 

* Equal to one billion paper marks or one Rentenmark., Mar. 27, Mar. 5, Mar. 12, Mar. 19, Mar. 26, 
The gold reserve is calculated in accordance with the new legal prescription of one ASSETS. 1929. 1930. 1930. 1930. 1930. 
pound of fine gold equals 1,392 Reichsmarks, Coin and bullion ............ 9,754 8,839 8,825 8,807 8,784 

Of which gold ..........0008 8,577 8,577 8.577 8,577 8,577 
: Balances abroad . 326,164 | 269,610} 176.282 | 157.202 | 164,587 
NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). Discounts ...........-- 280,699 | 345,011 | 345,733 | 343,062 | 336,812 
Government loans 1,748,651 | 1,676,398 | 1,530,684 | 1,530,684 | 1,530,784 
) Position, | LIABILITIES, 
May 28, | Apr.4, | Mar. 13, | Mar. 20, | Mar. 27,] Apr. 3, Notes in circulation ......... 1,851,898 | 1,935,338 | 1,911,774 | 1,883,319 | 1,879,004 
ASSETS. 1914. 1929. 1930. 1930. 1930. 1930. WIR ici cccccascsoriviascs 72.021 58,540 54.116 55.067 58,899 

RES ce ORE (b) 907,768 {1,180,537 {1,180,664 |1,180,637 {1,182,318 

Foreign Billa and 
Balances Abroad [| 2526505 | 4g7,214 | 549,863 | 549,043 | 545.334 | 586, 219 AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted), 

Silver and other coin 1,504 3,367 3,468 3,570 3,7 

Securities........+.seeee 697,600 | 738,856 | 821,707 | 800.248 | 837,461 | 834, 484 ASSETS. Mar. 31,) Mar.7, ) Mar.15, , Mar. 23, | Mar. 31, 

LIABILITIES, Oash Reserve— 1929 1930. 1930. 1930. 1930. 
Notes in circulation .. | 934,150 2,442,869 2,793,567 2772 33] 2,790,106 2,868,276 Gold coin and ballion ... | 168,752 | 168,634 168,634 168,634 | 168,634 

nt accounts 112,125 67,312 8,858 f 196 | 59,194 ign exchange......... 1932 04, 05,044 | 212,965 a1, 
set oe: oucrisuerinscy | We2S | Bai] Meets | ese | wus 
(D) . Bilis discounted ............. 188.088 | 201.639} 172,005 | 142,487 | 165,723 
Gov. Debt...........sccse00ee | 109,908 | 108,513 | 108,513 | 108,493 | 108,493 
° ° LIABILITIES. 

NETHERLANDS BANK.—In florins (000’s omitted). Share capital.........cec-e--+- 43,200 | 43,200 | 43,200} 43,200 | 43,200 
— Reserve fund...........cccccce 9,283 9,233 9,283 9,283 9,283 
| Position, | April 2, | Mar. 10, | Mar. 17, | Mar.24, ; Mar. 31, {| Notes in circulation......... 1,004,015 | 914,490 | 884,293 | 854,182 | 979,924 
ASSETS, May 30,1914.| 1929. 1930. 1930. 1930, 1930 WIN ss sacccacasscaccovcevos 32,955 85,705 90.368! 108,985! 26,149 

Gold sesessesee | 163,092 | 422,479 | 436.982 | 431,973 | 431,974 | 431,963 

Silver a 8,436 20,751 26,885 26.778 27,346 27,873 + In dollar and sterling only. 

Home Bilis dacnted. 197,890 e887 51,794 9bs838 21:525 

Foreign Bills ...... 33,929 | 200,911 | 204,006 | 204,113 | 204,207 : 

ger ~ Ho 153,504 RATIONAL BANK OF HUNGARY.—In Hungarian Pengéd. 
in current acct... 157,897 | 84,408 | 88,926} 88,918 | 119,660 (000’s omitted). 

LIABILITIES, . 

Notes in circulation 316,632 834,967 | 801,612 | 791,237 | 781,236 | 838,176 ASSETS. Mar. 31,; Mar. 7, | Mar. 15,; Mar 23,, Mar. 31, 

Deposits .........++. 5,016 20,525 | 17,476 17,683 | 21,290 | 12,585 | metal reserve— 1929. | 1930. | 1930. | 1930. | 1930. 
Gold coin and bullion.................. | 204,426 | 162,626 | 162,628 | 162,629 | 162,631 

Drafts and motes.........cceccessecceees 21.790 rage as 9,481 7,604 

_ i 000’ i Silver coin and bullion ‘ 9.976 0,270 10.39 10,735 10,582 

BANK OF JAVA. In florins ( . omitted). Inland bills, warrants and securities... 345.371 | 212,325 | 207,766 | 200,931 |[224,639 

Position, l Apr. 6, | Mar. 15,) Mar. 22, | Mar. 29,; Apr. 5, Advances to pln eoecsccceceooce 92,296 | 82,900 | 82,900 | 82,900 | 82,900 

Gold weeneinied ee | “ian | oe |, | Share capital (gold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34.756 | 34,756 

a eamianpangpaaeeiaiaea 29.785 Hee 166,400 | 167,500 | 169,100 | 170,000 | Notes in circulation.........-.-.+-s+-+0++ 458,308 | 405.549 | 388,597 | 373,114 | 431,221 

Discounts, advances, and : Current accounts, deposita, &c. ......... 198,181 | 88,129 | 88.031 | 93,405 | 46,635 
oem sescee 77,567 | 128,660 136,300 | 135,900 | 132,200 | 129,300 * Calculated at pre-war parity of exchange. 

[ABILITIES. 
Notes in circulation ..... . | 109,499 | 308.313 | 281,600 | 273,109 | 270,200 | 270,000 
Deposits and bills payable 11,250 | 37,942 | 30,100 | 36,900 | 39,000 | 44,100 NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
(000’s omitted). 
SWISS NATIONAL BANK.—In francs (000’s omitted). siiites — sr -—s Js Mar. 25, Mar. 51, 
Position Gold and silver holdings ... | 1,206,189 | 1,261,833 | 1,261,887 | 1,261,899 | 1,261,942 
4 3 . Balance abroad and mene 
Sar | ee. 50) See, | Mee 08 | Mie ae, | Mies. 32, currency ...... vee | 1,780,797 | 1,963,560 | 1,963,560 | 1,900,211 | 1,906,820 
171,175 | 481.275 | 560,944 | 560955 | seoo78 | Sho vtag | Discounts and advances ... | 595.796 | 322,901 | 294,679 | 245,309 | 639.149 
18,350 | 44.537 | 29.415 | 19.428] 19,729 560,986 | State notes debt balance... | 4,037,558 | 3,705,148 | 3,704,105 | 3,703,393 | 3,699,260 
° , y . 17,894 | Other masets ........cceeseeeee 752.486 | 662,061 | 598,192 | 589,219 | 623,470 
LIABILITIES. 
- 217.635 | 344,968 | 352,682 | 332,990 | 334,895 | pony notes incirculation... | 7,333,033 | 6,555,153 | 6,271,800 | 6,121,832 | 7,010,801 
168,782 | 77,690} 74,521] 75 
103.000 | 73580 | 439641 41'284] acese | 2928 | Check account balances ... | 349,651 | 649,595 | 789,363 | 834.714 | 416,565 
Pe secosenee ' ' . OSES | 47,418 | Osher liabilities ......----- 217,558 | 202,367 | 216.515 | _235,097 |_194.887 
Notes in circulation... | 275,925 | 885.825 | 864,909 | 843,263 | 830.033 | 918.002 - 
BIIEE  ccccasnccensece 33,750 | 110,777 157,774 193.223 196,813 121,997 NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 
Mar. 31 Mar. 8, Mar. 15, | Mar. 22, Mar. 31, 
BANK OF SWEDEN.—In kronor (000’s omitted). one. “ent ‘cael ‘satel ‘eaaml ‘ete 
Other coin and notes —— 18,386 18.732 18.337 18,379 17,986 
7 F credits w.......... | 191,102 | 321,650 | 291,226 | 287,78 291,446 
ASSETS ATgI9. “a ee MSs" aio" hile Vi 1,339.298 | 1,134,173 | 1.091,730 | 1,081,979 | 1,078,902 

a ae 234,888 | 243,810 | 243,770 | 243,723 | 243,634 | Government advances...... 4,201,054 | 4,139,100 | 4,135,380 | 4,133,388 | 4,131,387 

Government cecaritica—Swedish oneea | ahaae | oka) ee | et | coe Pane rr mo 5,265,296 | 5,484,624 | 5.334.841 | 5,225,424 | 5,363,046 

Other Swedish bonds qusted om : ' esaedl Uheceeed Wieasees State credits 0... | 227.781 | 191.917] 189,916 | 187,923 | 185,923 
foreign DOUEES ....-cocooee 143 122 122 122 113 | Depoatt 1,020,315 | 1,830,399 | 1,848,155 | 1,989,300 | 1,843,395 

Bills payable in Swedent “a a ion ace 158,875 | 156,825 | 184,145 
» yy +abroad . 718,34 090 | 104,283 | 102,993 | 93,092 : . : 

Ualance SS enema 31,864 | 76,745 | 91.057 | 103.986 | 118,315 NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
vances made on government > x Mar. Mar. 15 Mar. 2 
securities and bondst +++... 39,906 | 62,574] 46,599] 60,883 | 43,968 ASSETS Pio.” | 1930, ae.” — ooh ae 

IABILITIES. ny pes ‘ ¢ 5 9 
d& gold exchange | 12,836,464 | 12,497,554 | 12,397,554 | 12,021,613 | 11,828,391 

Gotten cisculation os seessessseee 495,997 | 519.633 | 496,295 | 545.823 | 535.022 | Gotunial bills... | 8,800,407 | 9.282.898 | 9.663.859 | 9,678,727 | 9,662,829 

Government deposite.........++++++ 178,811 | 159,978 | 165,304 | 148.956 | 163,027 | Spon: advances ; 
Private depositd.........ssseeseees 17,030 5.317 4,041 3,297 | 11,115 a... 5,197,426 | 5,797,426 | 5,797,426 | 5,797,426 | 5,797,426 
+ The sum of the items “ Bills payable in Sweden " and “‘ Advances made on Govern- LIABILITIES. : 

Ment Securiti d Bonds” excludes advances and cash credits which are not avai Notes in circulation . | 19,518,434 | 19,957,381 } 20,428,806 | 20,420,576 | 20,131,696 

&8 Cover oo gr issue. —_ avaliable Other sight liabilities 8,486,897 8,603,596 8,659,972 8,025,223 8,043,033 
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BANK OF GREECE.—In drachm® (000’s omitted). 












































Mar. 23, | Feb. 28, Mar. 7, Mar. 15, | Mar. 23, 
ASSETS, 1929, 1930 1930. 1930. 1930. 
ee ponecess 563.760 647,827 648.873 624,792 626,140 
Gold exchange............. eee | 4,421,211 | 3,736.060 | 3.690.708 | 3,592,154 | 3,619,613 
Other foreign exchange... ae . 1,289 2,801 2,742 2,705 2.859 
Bills discounted............... 48,242 161,848 155.996 152,208 141,477 
Advances .............. _ 73.679 177.681 175,593 176,175 173,205 
Debt to the State 3,789,638 | 3,512.763 | 3,512,763 | 3.512.763 | 3,512,763 
LIABILITIES, 

Capital paid up................ 400,000 400,000 400,000 400.000 400.060 
Notes in circulation 5,488,600 | 4,842,140 | 4,867,420 | 4,817,042 | 4,8)5,862 
Depositae and current ac- 

DER cacsnnicurincnnernennertn 1.960.464 | 1.864.278 | 1,914.413 | 1,873,032 | 1.901,821 
Foreign exchange liabilities | 1,109.338 | 1,201.011 | 1.070.109 | 1,044,068 | 1.039.065 
BANK OF POLAND.—In zloty* (000’s omitted). 

Mar. 31, | Feb. 28, | Mar. 10, Mar. 20, Mar. 31, 

ASSETS, 1929. 1930 | 1930. 1930. 1930. 
OS eee 622,205 701,056 701,110 701,807 701.906 
Of which held abroad ...... 195,402 179,553 179,553 219,021 219,046 
Foreign currencies ......... } 658,931 460,882 449,332 433 571 441,420 
Billa discounted ............ 703.971 668,447 656,498 630,232 623,593 
Loans egainst securities ... 92,715 77,949 76,886 77,921 81,219 
Reserve fund securities .... 69.077 83,531 83,531 83 537 84,028 
Liability of the Treasury... 25,000 25,000 25,000 25,000 25,000 
LIABILITIES. 

Share capital ...........0.00. 150,000 150,000 150,000 150,000 | 150,000 
Reserve funda ......... 100.000 110,000 110,000 110,000 | 110,000 
Notes in circulation 1,333,258 | 1,281,760 | 1,244,124 201.065 | 1,324,023 
Ourrent accounts ............ 512,225 456,435 451,761 450 967 | 337,154 
Government accounts ...... 75,000 75,000 75,000 75 000 | 75,000 














® As from Octuber 13, 1927, 8-91 ziotys equals 1 U.S. dollar. 


BANK OF FINLAND.—In F. Marks (000's omitted). 

















Position, | Mar. 30, | Mar. 15, | Mur. 22, | Mar. 31, 
ASSETS May30.1914.| 1929. 1930. 1930 1930 

SR 35,091 302,279 300,617 304,385 304.226 

Balance abroad and foreign bills 90,379 719,366 974,685 | 966,242 {1,020,108 
Finnish and Foreign Govern- 

ment securities ....... pele 21,826 | 301,708 321,393 | 320,893 320,701 

Discounte and joane ............ 105,151 | 1,500,685 1,504,576 1,290,920 |1,261,074 

LIABILITIES. 
Notes in circulation ............. 123,941 [1,596,011 5 406,724 |1,391,228 |1,447,177 
Deposits at notice ............+.. 21,225 | 236.264 414,874 394,515 357,099 





BANK OF ESTONIA.—In Est. 


krones (000’s omitted). 





ASSETS. 

Gold coin and bullion 
Net foreign exchange 
Subsidiary Estonian coin 
Home bills discounted 
Loans and advances 
LIABILITIES. 

Notes in circulation 





Sight deposits and current accounts.... 
Hatio of reserve to current liabilities... 

















Mar. 14,; Mar. 7, | Mar. iS) Mar. 23, | Mar. 31, 
1929 1930. 1930 1930 | 1930. 
6,243 | 6,453 6,455 | 6,458 | 6,461 
22,257 | 20,906 | 20.437 | 20,357 | 19:80 

579 934} 1.150] 1.176 1.616 
15,291 | 15,207 | 15,245 | 14,983 | 14.988 
16,537 | 12,467 | 12,736 | 13,106 | 13,358® 
36,259 | 32,375 | 32.541 | 33,574 | 33,169 
19.736 20.310 | 19.816 | 19.062 | 19,269 

| 50-89% 151-93% | 51-36% | 50-94% | 50-08% 








® Includes Ekr. 7,448,011-85, guaranteed by the Government. 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 




















































































Apr. 3, | Mar. 5, ; Mar. 12,; Mar, 19, | Mar. 26,) Apr. 2, 
ASSETS. 1929. 1930. 1930. 1930. 1930. 1930 
Gold bullion and coins ...... 23,810 | 23,957 | 23,955 | 23.965 | 23.970 | 23,972 
BACCO ccc cccccccsccccccnece 4,640 5,821 6,498 6.598 6,465 6.325 
Balance abroad ............... 66.173 47,066 47,574 48.447 48,292 48.612 
Treas. notes and sm, change 8,144 11,294 12,277 12.631 11,438 | 12,173 
Short term bills ............... $5,508 94,577 $2,991 93.140 92.552 93,199 
Loans against securitics...... 50.949 54,029 54,404 54.411 54.909 55,030 
NIE, .connucevesscvvcccee 15,255 | 13,634 | 14,036 | 14,187 | 13,885 | 14,371 
LIABILITIES. 
Notes in circulation ......... 47,205 | 48,125 | 47,194 | 47,132 | 48.443 | 47.535 
Capita! paid up ............... | 15,581 17,010 | 17,010 | 17.010} 17,010 | 17,010 
Reserve  .....+++ 3,091 3,662 3,662 3,662 3,662 3.662 
Special reserve.. 2,500 3.500 3,500 3.500 3,600 3,500 
Deposits ......cccccccccccccccees 12,588 16,037 16,202 16,283 16.463 16.595 
Current accounts......... 57.695 | 64,024 59,914 | 60,739 | 60,849 | 62.774 
Government accounts... 103.057 88,669 | 94,128 | 94.477 90,824 | 93.182 
Other liabilities ............... 12.763 9,350 10,124 10.575 | 10,760 9,425 
BANK OF LITHUANIA. —In It. (000’s omitted). 
| Mar. 31, Jan. 15,, Jan. 31,; Feb. 15.) Feb. 28, ; Mar. 31, 
ASSETS 1929. 1930. | 1930. 19350 1930. 1930. 
TROND sccscccccosccesosensoneseosen 34,330 | 35,088 | 35,098 | 35,155 | 35.163 | 35,187 
eee 4,321 | 4,079 | 4,029] 4,068 | 4,088 | 4,160 
State Treasury coins ......... 1,850 1,666 1,676 1,673 1,677 1,685 
Foreign currency............+5 | 36,506 | 76,190 | 82.383 | 80,343 | 84,566 | 81,268 
Discount and credit’ ......... 89,488 | 83,182 63,663 84,762 83,568 69,629 
LIABILITIES. 
TIED wnccesconcncscnsscesscesece 12,000 | 12,000 | 12,000 | 12,009 | 12,000 | 12,000 
SEED sarcsccesoesornsonnneces 1,200 1,350 1,350 1,553 1,553 1,553 
Banknotes in circulation...... 93,473 | 92,348 | 96,443 | 94,840 | 99,303 | 101,381 
DORETIAD  .c0sccerccccrsccceccn ene 62,736 | 95,758 | 96,484 ! 98,149 | 96,391 | 98,020 
BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
Mar. 28, ; Jan. 15, | Jan. 31,| Feb. 15,; Feb. 28,; Mar. 15, , Mar. 31, 
ASSETS. 1929. 1930 | 1930. 1930. 1930 1930. 1930. 
Coin and bullion... 2,307 3,332 3,125 3, 413 3,167 3,516 3.227 
Of which gold coin 8 12 12 12 12 112 116 
Danzig subsidiary 
BIRR centsianssovens 2,299 | 3,320 3,113 3,401 3,155 3.403 3,111 
Bal., Bk. of Eng., | 
inc, NOTES .......6. 16,069 | 10,922 13,969 12,779 14,502 11,518 15,347 
Bilis of exchange 23,479 | 19,933 | 20,481 18,872 | 20,155 | 20,565 | 21,809 
SME cenvsipovcasoons 1650] ... nae 20 140 ss 
Foreign exchange 13,967 2,439 —— 11,42: 13, 328 10.338 9,472 
Other bals.on dem'd 914 | 979 24 7 22 
Securities ..........0 3,403 2,810 2,103 2,703 2, 103 2,703 3,666 
LIABILITIES. 
Capita! paid up.... 7.500 7,500 7,503 7,500 7,500 7,500 7,500 
Notes in circulation 38,739 | 31.120 | 36,281 31,012 | 36,045 | 31,615 | 36,661 
Deposits on demand 2,116 1,800 1,333 1,842 1,696 1,746 1,659 
BANK OF JAPAN.—In yen (000’s omitted). 
, Position, ; Mar. 16,:; Feb. 22, Mar. 1, Mar. 8, Mar. 15, 
ASSETS. | June 30,1914 1929. 1930. 1930. | 1930. | 1930. 
Cash & bullion 221,320 | 1,139,339 | 1,017,163 994,523 974,261 | 964.775 
Discounts...... 41,740 706,680 | 660,417 676.798 667,818 | 666,115 
Advances ..... 70,540 | 74,852 | 75,389 77,981 76,272 76,556 
LIABILITIES. | 
Notes pope 362,270 1,163,321 1,154,433 | 1,276,568 | 1,134.255 | 1,106,171 
Govt. deposits 87,340 569,357 503,314 490,158 537,762 535,159 
Other deposite 11,440 395,819 384,053 242,468 316.420 345,317 





CENTRAL BANK OF CHILE. —In $’s (000’s omitted). 










































































































































































Mar. 15,; Feb 7, Feb 14. | Feb. 28, | Mar. 1@ 
ASSETS. 1929. 1930. 1930 1930, 1930," 
Gold at home ..........ccececesceeces 60.692 63,222 63,250 63.242 63,238 
ee 409,890 | 413,294 | 405,214 384.618 354,89] 
Discounts and advances............ 91.099 | 115,458 | 110,287 120,846 | 114,479 

LIABILITIES, 
Notes of the bank in circulation | 355,144 | 347,726 340,606 352,610 | 348.408 
Deposita . 117,995 | 163,079 | 157,710 | 135.261 | 105,279 
TSR TRS cascccvenvccnscocsessoocons eeccee 12,789 16,044 16,044 16,044 16,044 
Paid-up capital .............-....-+- 90.625 90,832 90,832 90,832 30,832 
LONDON RATES. 

Apr. 3,} Apr. 4, | Apr. 5,/ Apr. 7, | Apr. 8,| Apr. 9 ™ 10, 

1930. | 1930. | 1930. | 1930. | 1930. | 1930. | 1930, 

Bank rate (changed from % % % %, % % 

4% Mar. 20, 1930) ...... 3k 34 34 3h 33 | 34 3} 
Market rates of discount— 

60 days’ bankers’ drafte | 24 28— ye 29-2) 282—Y| 22 22 | 24—4 

3 months’ du. vesee | 28 2h—e| 2h—te| 2h—Ye! 29 2—2\ 24-4 

J 2% 24— 2) 24—§) 228—8 2% 2% | 24-4 

6 months’ do, -” 24 28 23 28—tk| 23—2 128 2%-4 
Discount (Treasury Bills)— | j 

ee 2% 2% 23 23 2% 28 23-4 

MNES ccccoscevconcos 23 23—fe, 23—H! 24-—H] 2} 2%e—h)| 21-4 
Loans—Day to day... 23-3 | 12-23) 14-24) 2 —2h! 2 —24)2 —2$) 12-3) 

a esis aa i 2 24 2h 24 24 as it 
Deposit allowances: Bank | 1} 1 lt lt lk 14 | lh 
Discount houses at call l+ 1 l} ls ly 14 1} 
OO i es aI 1} 1} 1} 1} 1} rt a ee 

~ Additional to those offered by tender in the preceding week. 
Comparison with previous week — 
Bank Bills. Trade Bills. 
Short ‘ 
Loans. | 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months, 
1930. % % % % % % % 
Mar, 20 | 3 2h % | 2? 22 4 4%) 4} 44544 5 
27 | 2h 2 tk 23 3 | 24 34 34 4 44 
April 3 | 23 2% 3% 2h 3} 3} 4 
10 | 23 2% +1 2% 4! 2% a | 3 4 43 
RATES OF EXCHANGE. 

London on | Usance | Par, “--} 1, | ee. % >» 
New York ...... |dollars to £1] Oable 4-869 | 4°852-% (4-86 9$-8695/4- 864-864 
Montreal ...... [dollars to £1 Oable 4-86§ | 4-882 --89 14-8545 B6yy| 4°86 4-868 
_ ae francs to £1 T.T. 1124-21 3124-23-28 | 124-28-30 | 124-2]=23 
BABU ncccescccee ~ jmacte to£l | T.T. | 20-43 | 20-46$-47 | 20-379-38}] 20-379-384 
Amsterdam ..... florins to £1 | T.T. | 12-107 |j12-09}-098} 12-114-119} 12°107-1) 
Brussels ......... bela to £1 | &.T. 35-00 34-95-95} | 34-863-863] 34 84-84) 
Milan lire to £1 | 2a 92-46 92-72-76 92°77-79 92°79 8 
Berne ... francs to£1 | T.T. | 25-22 | 25-214-22 | 25-123-13%] 25-09}-10 
| Ree kroner to £1 T.T. | 18-159 | 18-193-203] 18-164-17}] 18-164 17 
Stockholm ...... |kronor to £1 T.T. | 18-159 | 18-18}- 18%] 18-10-10} | 18 93-10 
Copenhagen .... |kronerto£1 | T.T. | 18-159 | 18-20}-21 /18-1€4-17 18- 163-16} 

i pesetas to £1] | T.T. | 25-224 | 32-63-68 | 38-58-62 39 00-05 
escudo to£l | T.T. is 108-1084 108 &- te 1084-4 
.|schligs.to £1 | T.T. 34-584 34-55-58 | 34:50 53 34-51-53 
kroneto£l | T.T. 1644 1634-1642] 1044-104 | 1144-114} 
dinarsto£l | T.T. | 25-224 | 2763-2763 | 275}-2753 | 2743-2754 
coos |pengd to£l | T.T. 27-82 27-85-89 84-838 27-85 88 
«-+- jlei to £1 1 T.T. |813-6 817-820 817-819 817} -818} 
.. jleva to £1 cy 25-223 672-676 670-675 668-673 
+o [drachine to £1; T.T, 375 3744-375 3743-375} | 3743-375 
Constantinople |piastres to £1 | T.T, 110 984-988 1025 nom. | 1025 nom. 
Moscow .......... /roubles to£1 | T.T. 9-46 9-42-9-44 119-446-465 |+9: 446-465 
Warsaw ......... [zloty to £1 | T.T. | 43-38 43%- we -%5 434-4 
Helsinfors ....... F. marks to £1) T.T. |193-23 192§-193% -193} 193-193} 
Kovn ......00000 lite to £1 | T.T. | 48-66 484-494 45} 49) 483-49 
Reval ..... .. |kroon to £1 sone 18-159 | 18-16-23 38-20-27 18-20-27 
Riga ...... .. |lats to £1 ps A 25-223 25- 15-25 25-17-27 25-17-27 
Alexandria...... piastres to £1 | Sight 974 97 Ye-%e 97:-* 97 4-* 
Buenos Aires . jpence to peso | T.T. | 47-62d.| 4225-4 433-5 44t-4 
Rio de Janeiro |pence to mils. | 90 days 16 5i-# 5]-# 5-8 
Montevideo ..... pence to peso | T.T. 51 49-494 45 454 464-464 
Valparaiso .. pesos to £1 | 90 days 40 39-50 39-93 39 
Rs coranmiseen "| Rng. to Per, £1) 90 days par 193% prem |12- 524 nom | 12-45 nom 
Calcutta ......... pence i T. r. 153-92 [* 1/ 5H: 1/5#-# 
Bombay .... to | T.T. 18 1 58h-2? 1/5 $-% 1/5%-# 
Madras .......... rupee | Zz. 1 58}-%3 1/5#3-$ 1/54i-# 
Hong Kong ..... |ater. to dollar | yt 1 11}-2/04] 1/6}-1-63 162-16 
Shanghai ........ |ster. to tael ri ll vee 2/6 2/64 1/14-1/114 J 1 124-1/1]$ 
Singapore ........ ster. to dollar | T.T. | 2s. 4d. | 2 3@ 2/38) 2/3H- | 2/34%-# 
ED wseccntsenss yeter.toven | T.T. | 24-58d.] 1/104-2 as? Ofend§ 2/08-% 
ster.to peso | ‘T.T. | 24-066d.| +28. 044. | f2s. 0 Ad 12s. O49 
--. |pesos to £ | Zt. 9-76 | 9-90 10-30] 10-15 35 10-15-5 
. ‘ater. tobaht |! T.T. /21- 818d. 1/103 1 108 1/103 
th ate for previous day. 
OVERSEAS BANK RATES. 
Changed. From To Ohanged. From To 
% % % o% 
Mar. 24, 193¢ Oslo oo... Mar. 20,1930 5 4 
Dec. 2,1928 10 9 PAIS .cccccsses Jan. 30, 1930 34 3 
Mar. 10,1930 5 4] Prague...... Mar. 8, 1927 54 5 
July 26,1921 ... 6 Pretoria ..... Aug. 17, 1929 54 6 
Mar. 24, ae 53 5 | Reval ........ Oct. 3,1929 7 8 
Brussels ......... Dec, 31, 192 4 3 a , 6 
Bucharest.......... Nov. 23, 1929 of | Riga April 1,1928 = 7 {i 
Budapest.......... 28,1930 64 6 Rome ... Mar. 1, 1930 7 6+ 
Calcutta.... 3,1930 7 6 Sotia July 2, 1929 93 10 
Copenhager...... 6,1930 5 44] Stockholm... Apr. 2, 1930 4 3k 
Danzig.........000. ar. 20,1929 6 7 Swiss Bank 
Helsingfors Yov. 15,1928 64 7 places...... Apr. 3, 1930 3t 3 
Oe a ee eee Oct. 18,1927 5-84 5-4 
Lisbom............. y 28,1926 9 8 Vienna ...... Mar. 21, 1930 64 6 
New York Fede- Warsaw...... Mar. 14,1930 8 7 

ral Reserve.... Mar. 13,1930 4 34 Irish ......... Mar. 20, 1930 44 4 

BNEIEE ccnesccceve Dec. 19,1928 5 54 





Central Baak ef Chile.—Discount rate for member banks, 6%; discount rate for the 


public, 7% 
+ 6% 
t 1% 


applied to banks, &c., charging not more than 11% 
applied to banks &c., charging more than 11% p.a. for their loans. 


p.a. for their loans. 
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CURRENT PRICES IN NEW YORK. 
The Irving Trust Company cable the following money and 
exchange rates in New York :— 


Apr. 11, Mar. 12, Mar. 19, Mar. 26, Apr. 2, Apr. 9, 
1929, 1930. 1930. 1930. 1930. 1930. 
o °o o o 
o /oO 


/ ° 
/o /o 

















o o 
Cal] MONEY .....cersereeeeees stteeeeeeenes 8 4 3 3} 4 
Time money (90 days’ mixed coll.) 84 44 4 4 4 4 
Bank acceptances :— -—_—————Selling Rates. —$—$—_= 
Members—eligible, 90 days....... 5t 3t 3k 25 3 3 
Non-mem.—eligible, 90 days ... 58 34 3s 2% 3 3 
Ineligible, 90 dayB..........cceceees 6+ 3k 3s St 3k 3¢ 
Commercial] accept., 90 days........ 5% ay 4 4 4 
Rates of Exchange, Par Apr. 11, } Mar. 26,| Apr. 2, | Apr. 9, 
New York on— Level. 1929. 1930. 1930. 1930. 
London— 
60 days 4°80%| 4-84} 4-84 4-83} 
Cable ... Dollars for £1 4- 8666 4-852 4-86 | 4-862 4-86 
Cheques 4-842 4°86) 4°86 4-864 
Basle .cccccess cheques |Cents for 1 franc 3-918 3-903 3-914 3-91 3-91y% 
Brussels.......+ »  |Cents for 1 Belga | 13-90 13-885 | 13-955 | 13-944 | 13-95 
Switzerland », |Cents for 1 france | 19-30 19-24 19-30 19-354 | 19-37 
a ”  |Cents for 1 lire 5-263 | 5:23 5-234 | 5-234 | 5-23} 
See » {Cents for 1 mark | 23-31 | 23-685 | 23-86 | 23-85} | 23-85 
FIGRRB..ccccccces » |Ots.for Austrn.shig} 14-07 14-04 14-09 14-09 14-09 
eS », |Cents for 1 peseta | 19-30 14°89 12-44 12-56 12-52 
Amsterdam..... », |Cents for 1 guilder| 40-195 | 40 085 | 40-13 40-13 40-13} 
Copenhagen ... 45 26°635 | 26-79 | 26-76% | 26-764 
re »» p |Centa for 1 kroner} 26-80 26-645 | 26-785 | 26-76 26°76 
Stockholm...... - 26-675 | 26-88 26-865 | 26-865 
SES 5, |Centsforldrachma! 1-297 1-293 1-298 1-294 1-294 
Montreal ....... », |Can. Cents for $1 100 ih dis. ty dis. | %& dis. yy dis. 
Yokohama...... », |Cente for 1 yen 49-85 44-50 49°45 49-40 49°40 
Hong Kong... ,, |Centafor H.Kong$ eine 48°75 37-50 37-40 37°35 
Shanghai ...... »  |Cts.for 1 Shng.tael ees 61-45 47-25 47-00 47-123 
Calcutta ......0. », |Cents for 1 rupee | 36-50 36-27 36-06 36-15 36-15 
Buenos Aires... ,, |Gold Pesosfor$100}103-65 |104°75 |116-10 |114 20 {110-75 
Riode Janeiro ,, |Centsfor1 milreis| 32-42 11:95 11-75 11 60 11-75 
Valparaiso...... », ('Centsfor1l peso |! 12-125 | 12-07 12-00 | 12-00 12-00 


























CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the following 
rates of exchange :— 





Method of 


Country. | Par Value. | Usance. | Rate. 








Quoting. 
SN Reset Sucres to € ......... 24-3325 Sight London 24°60 
PARGIROS, ccoccccscccesceses Bolivarea to £..... 25-25 a 25 60 
Colombia (Bogota) ....... Pesos to £1 ........ ies 5-06 
SION, sconesnnedmonniees Cordobas to £ ..... 4-8665 ae 4-92 
Salvador ‘ Colones to £ ...... 9-73 ae 9-83 
OITER. ccccovcrccccescesccccs pence to Boliviano 18-0 90 days 18 





SOUTH AFRICAN EXCHANGE RATES. 
The South Afmcan Banks quote the following rates :— 





Union of South Africa. Union of South Africa. 





From August 27, From November 25, 
‘ 1929. 





London on South Africa. South Africa on London. 












































Buying. | Selling. Buying. Selling. 

ae 4% dis. par to 3% pm. 2% prem, 

13% dis. #% ” fk % dis. ? to ts % ” 

6% » % » % %o 

24% ” 3% ” 13% ” ts % ” 

3 % ” Ho ” 18% ” ti % ” 
nessrseeeeee | 58%» | NB%_s . a ee 

OVERSEAS DOMINIONS RATES. 
COMMONWEAL#H OF AUS®TRALIA AND DOMINION OF 
NEw ZEALAND. 
London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 

Aus- New Aus- New Aus- New Aus- New 
tralia. | Zealand.) tralia. | Zealand.) tralia. | Zealand.| tralia. | Zealand, 

3 aaa cae as 935 958 re nae 106} 105 

Demand 925 93; 934 95 1053 | 103} 106 104% 

30 days 92 & 93 & oot re 1043 103 1058 104 

60 days 9l¢ 923 ee << 104% | 1024 105% | 1038 
90 days 90 +3 92 ase aaa 1038 102 104% 103¢_ 








INDIA COUNCIL REMITTANCES. 
1 


_ the total remittances from the Government of India to the 
Secretary of State for India in Council during the year ending 
March 31, 1930, were £27,039,670, of which £15,215,000 was 
remitted by means of purchases of sterling in India and 
£11,824,670 transferred from the Paper Currency Reserve in 
England to the Home Treasury. 

From April 1 to 5, 1930, £250,000 was remitted by means of 
purchase of sterling in India. 


BULLION. 
The following statistics of imports and exports of gold for 


week ended April 3, 1930, are issued by the Statistical Depart- 
ment of H.M. Customs and Excise :— 


~ 





Imported into Great Britain and Exported from Great Britain and 








Northern Ireland. | Northern Ireland. 
— | 
Fro n £ | To— £ 
Ns ccunkboncadehers 4 | Poland (ine. Dantzig) ... 5,120 
See ae 3,952 |} WIENS Aesdvatinsusesdaxcsis 1,157,210 
United States of America 39,800 Netherlands .................. 2,093 
CNEZUCIA .........ccccceece 4,000 MNT wentvawsnsaueaescsougens 5,976 
sritish South Africa...... 385.595 | WNSMOUNNINE v5 cccnciccccsccess 5,100 
Australia..............000000. 3,000,000 | ot ee 50,592 
New Zealand ............... 5,397 | Other countries ............ 642 
Total declared value of —— Total declared value of -—-—-—-— 
— eam 3,436,748 | 0 ee 1,226,733 








GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 


| a8 announced by the Bank of England, have been as foliows:— 


1930. ARRIVALS. g | 1930. WITHDRAWALS. z 
Apr. 4 Sovs. released ......... BOC 6 eS oo vsceccacseccecersctadaccdes Nil 
Foreign coin bought 39,808 | Fcc eassiiaredeebaeamuanscumate Nil 
Bars bought ......... 89 | ,, 7 Sovs. for i ee 2,000 
» 5 Sovs. from abroad ... 1,000,000 DP Secscevcsiusuinbaseveueuesaiok Nil 
Sovs. released ......... 500,000 | ,, 9 Sovs. for export......... 2,000 
» 7 Sovs. from abroad ... 1,000,000 St Leen riers eee fe Nil. 
8 Sovs. from abroad .., 1,000,000 
WP diucndinstnbbdaaascaapacies Nil 
7] aera 20,814 
ERR eer eee 9 | 
WE itecicsiséstoasested 3,160,720 | Co 4,000 


Net arrivals, £3,156,720. 


Messrs Samuel Montagu and Co. 
follows : 


write on April 9, 1930, as 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£156,188,963 on the 2nd instant (as compared with £155,143,878 
on the previous Wednesday), an increase of £10,228,879 since 
January Ist last. The bar gold from South Africa available in the 
open market yesterday, amounting to £375,000, was disposed of 
at 84s. 102d. per fine ounce. Germany was again in the market 
and secured £285,000. Home and Continental trade requirements 
absorbed £60,000 and India £30,000. Movements of gold, as 
announced by the Bank of England, show a net influx of £3,635,997 
during the week under review. Receipts amounted to £3,639,997, 
which included £3,000,000 sovereigns from Australia and £600,000 


sovereigns *‘ released.”’ 


SILVER. 

On the 3rd instant, owing to an absence of support, prices fell 
§,d. and 3d. to 19 jd. and 194d. for cash and two months’ delivery 
respectively ; this, however, was followed by a sharp recovery on 
the next day, when bear covering operations by the Indian Bazaars 
and China raised quotations to 19 4d. and 19d. Movements have 
since been unimportant, the market remaining quiet with a fairly 
steady tone in consequence of reluctance on the part of sellers. 
Offerings from the Continent have been less in evidence, and 
American operators have been more buyers than sellers. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the $3lst ultimo to mid-day 
on the 7th instant :— 


IMPORTS. £ | I.XPORTS. = 

URED) cencoavsnccsacawes 11,105 | British India «....<2.00...<< 97,500 
ON i aennncindane 80,751 | Other countries ............ 3,993 
ie accdatuvccvesses 16,830 | 
NII «ciao nasaiandasnigiad 21,868 | 
Mexico ececeescsceescesecese 79,346 
Other countries ........... 13,033 | 

£222,931 | £101,493 


INDIAN CURRENCY RETURNS (in lacs of rupees). 


Mar. 31. Mar. 22. Mar. 15. 

Notes in circulation............scceccecees Lé4@2a 18,057 17,967 
Silver coin and bullion in India ...... 11,096 10,957 10,867 
Silver coin and bullion out of India eet as 
Gold coin and bullion in India ......... 3,22 3,227 S,aet 
Gold coin and bullion out of India.... oy oe i 
Securities (Indian Government) ...... 3,585 3,873 3,873 
Securities (British Government)....... Ube 


The stocks in Shanghai on the 5th instant consisted of about 
95,500,000 ounces in sycee, 142,000,000 dollars, 21,200,000 Saigon 
dollars and 15,820 silver bars, as compared with about 95,000,000 
ounces in sycee, 141,000,000 dollars, 22,400,000 Saigon dollars 
and 15,460 silver bars on the 29th ultimo. 


GOLD AND SILVER PRICES. 




















Gold Silver— : 
a Per Ounce. Date. Silver. 
Ounce. Cash |Forward Cash. 
1930. s. d. d. d. i 
Apr. 4...... 84 11 19% 19%; | Apr. 20, 1923 34} 
ss Pieces 84 11 193 19} » 18,1924} 33} 
a pee 84 11 193 19 % o L,1925) Sing 
es er 84 103 193 19 i » 16,1925) 29) 
oa Diecess 84 11} i9 % 193 5 9,1927 | 26 
ae ee 84 11} 19 }} 19% » 12,1928 | 264 











NOTICES. 


Barclays Bank, Ltd., announce that they have opened a mew 
branch at 28, High Street, Cosham, Hants. 

Mr T. C. Riddell will retire, after long service, from the position 
of manager of the London office of the National Bank of Scotland, 
Ltd., on the 30th current, under provisions of the bank’s pension 
scheme. Mr John Cowan, assistant manager, has been appointed 
his successor. Mr W. R. Gilchrist, inspector of branches, has been 
appointed assistant manager. 

Lloyds Banks, Ltd., announce that branches of the bank are now 
open at Market Place, Swaffham; also at Aylesham. 

The Midland Bank announces fhat the business now conducted 
at 6 Lothbury, London, E.C. 2, will be transferred to the Poultry 
and Princes Street branch on April 19th. The manager and 
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assistant manager at Lothbury will become assistant manager and 


. Il become assistant manager. and WEEKLY TRAFFIC RETURNS. 
eputy assistant manager respectively a oultry an rinces 
Street, which will tien be under the management of Mr J. C. RAILWAYS OF GREAT BRITAIN AND IRELAND, | 


Trotter, with Mr F. M. Whittam and Mr. E. L. Poole as assistant 










































































































































































































































' Week ended April 6, || Aggregate, 14 weeks, ‘| 
managers and Mr O. Mitchell as deputy assistant manager. 1930. i| 930. | 
(b) Week ended (000’s omitted.) } (000% omit De 
Barclays Bank, Ltd., announce that they have opened new April 4, 1930. | Miles | , g| a¢ yw ] - gg Fi 
sub-branches at 18, Grange Road, Ramsgate, and Whitworth | tc) ost onto Open. i: g2 43/3 —3 | P $ ag aaig5 cael 
House, Wellingborough Road, Northampton. |= adhe tnee elss gs AS $e ae bg FE gs ag 
J. & Nov. 
Lloyds Bank, Ltd., announce that. a sub-branch of the bank is | ETETETE roe | ry | : fF Dec.. 
now open at 6, Southwell Road, Sneinton. | Great Western... | 3,752 | 210) 219) ios! 344| 554|| 2,654 3,0351 1,862| 4,897] 7,551 ’ 
ms aes cia | Do. for 1929... | 3,752 | 240 193} 93) 286]  526}| 2,830) 2,972] 1,868) 4,840] 7,670 ng 
rhe National Provincial Bank, Ltd., announce that a branch of | Lon.&N.Eastn.(c)] 6,357 | 308] 423 259] 682| — 990]| 4,112) 5,740) 3,947 9,687/ 13,799 en 
the bank is now open at 9, Market Place, Hampstead Garden |, ni \tidascot./easi4| 457| 571) 261] 832] 1.289]| 016] 7-746] 4.049] 11-797] nar | APE 
Suburb, N.W. 11. |” Do. for 1929... |6,956$| 533| 505] 180| 685] 1,218|| 6,445] 7.554] 4.316) 11.470] 18. ee. 
| Southern ......... 2,179 | 284/79-5/30-5} 110} 394]| 3,665/10,515}462-5] 1,514) 5,179 - 
| Do. for 1929... | 2,172 | 321] 59] 20] 79} 400|} 3,790) 1,013, 533] 1.546] 5.336 =f 
| Metropolitan (c) 59 134-7] ... | ... | 3°9 38> 6 451-9 sais 58-0) 509-9 ie 
| Do. for 1929... 59 134-2] ... |... | 3-2) 37-4//437-41 2. |. | 54-8) 492-2 oo 
: | ¢Undgd. E. R.(c)} ... | 306]... |... |... fn) 9] oe eee ees iv" sy 
ompanp News. Cy Hea ed Bed ead | ee eee 
fl | Lon.& Sub.Grup| ... 144-1) 2. ~ | 1)/583-" 4 vee | 583°7 sy 
< | Do. for 1929... —— 2 ose 43- 7 $25) ... ein ioe | 523 —_- 
| B'lf'st&Co.D'wnb 80 | 1-9] -8 8 2: 7\\ 26 el 10-0} ... 10-0] 36-1 
| Do. for 1929... 80 | 3-9 "Tn os “7 4-6) } 27-6) 12-8] ... 12-8} 40-4 
|} *GreatNorthernb| 562 |10-6] ... | ... |17-6] 28- 2||127-0) . ' 204-9} 331-9 nai 
SUMMARY OF BALANCE SHEETS | _ Do.for 1929... | 562 {15-9} ... |... |14-0] 29-9//124-€ 231-8) 356-4 
4 | *GreatSouthern b/ 2,187 |25-6/50-3) ... |50-3) 76-0))199-3) ... eee | 707-8) 907-1 
Do. for 1929... | 2,187 |31-9|47-4] ... [47-4 79-31/216-9] ... |... | 713-01 929-9 
CUNARD STEAMSHIP COMPANY, LIMITED. © Aggregate 13 weeks. — 
| +t Includes receipts from independent omnibuses acquired during current yeur. 
December 31, 1929. | _ 
LIABILITIES Compaeed ASSETS. Compared | OVERSEAS RAILWAY RECEIPTS. dent 
with Dec. with Dec. — 
Amount, 31, 1928. Ameaat. 31, 1928. | Gross Recelpta Total Gross 
£ £ . , — 
Pref. stock ...... 1,500,000 as OO conscrnaeil 8,529,746 } i a for Week. Ressipts. 
and cum. pref... 1,000,000 ie Shares in subsid. + +1,307,705 | Name. Period. 3 #3 Oans 
Ord. shares ...... 5,570,241 sete COFB.  cveceseen 7,541,276 J @Q a& 1930. | or — 1930. +or- 
Govt. share ...... 20 nal Properties, &c... 624,870 — 14,300 a + Oans 
Reserve ......... 1,500,000 + 50,000 | Plant ............ 77,000 — 26 
5% deb. stock... 4,000,000 aa Stores, &c. ...... 330,689 -— 26,542 ND q w= 
fat. accrued ... | 83,333 i Debtors .......+. 601,268 — 174,048 : —_- 7 - = 
SR. >-sugid oceans 420,000 oan General invest- sa -% gl gee - = 
hg pyenr netee * wae ments ......... 188,003 —2,275,298 soem Begs sowoeies —e eee ba bee Heo eer — Stat 
om gong ry ois vs -—-~¥ am. 110.000 — 10.000 Bengal & N. Weatern| 50weeks 15| 2,080] 7,65,880|— 32.572] 1,70,08,402|— 2,64,043 = 
COYS............. 362,821 + 362,821 | Cash ............ 454,366 — 8,565 | Bengal-Nagpur ... /48weeks 1) 3,085} 18,06,000) — 258539} | 8,43,00,704) + 14,75,682 — 
Savings fund ... ee —_, ‘ , Bombay,Bar.,& O.I.|5lweeks 29] 3,031] 28,01,000]— 24,000} 11,70,38,000] — 12,01,000 Per 
Creditors ......... 3,140,268 ~—1,193.507 Madras. & 8. Mahr. ) 50weeks 15} 3,121] 18,38,000] —217002} 8,88,48,265]— 16,04,491 Talt 
Pref. div. ......... | 67,500 + 67,500 Nizam'sGuarantd.(a)' 50weeks 15] 1,242] 2,35,873]—263592| 2,24,40,437| + 16,01,507 _ 
Profit and loss... 813,035 + 139,369 Bohbilk’d& Kumaon|50weeks} 15] 572] 1,55,169]+ 6,987]  32,59,746/+ 54,995 a 
Tt (all sy ea ea ea ce a Saathinicad Stead uth Indian ...... |49weeks 8! 2,348! 12,31,6181— 12,861] 6,22,30,529! + 42.70,545 
Total.........18.457,218 — 1,201,074 Detal ...... 18, 457,218 —1,201,074 ¢ Including Lucknow-Bareilly State Railway. (8) Total receipts of all lines. - 
ARGENTINE (a). Or 
DAILY MIRROR NEWSPAPERS, LIMITED. a ea ; : | — 
February 28, 1930. Argentine N.E........ ‘soweeks| Apr. 5 7531 17,200)-+ 1,800} 621,700 200 -_ 
TIES. — zentine Trans'dn.)40week 5} 111) 4,911] 614! 187,369 5,363 
LIABILITIES, ci Fe red | ASSETS. ( gang ai and Pacific......|\40weeks 5] 2,806} 171,000] — 47,000} 6,136, 000 744,000 Al 
yt 1 Se heen” | Bb Gentees 0000 -2.|40weeks 6 | "13,2261 2,300; _°516,299|— 49,480 al 
. a . — | . — - 28, a B.A. Gt. Southern. ..|40weeks 5 4, 875) 242,000) — 43,000} 9,566,000) 455,000 i 
en sie En NOK ; fal i ai B.A. Weatern ...... --|40weeks 5| 1,926] 85,000] — 40,000 3,411,000) 642,000 
a . {I nore © Sanae- Central Argentine.../40weeks 3] 3°3191 200000] — 82-000] 912517000] —1,80.000 Bi 
coors” Shenae. 26.000 | Sar Ah gene Cordoba Central.....)40weeks 5}1,218)  48,000]— 23,200} 2,321,000}— 445,200 Bo 
Taxation reserve 30,000 | | ei ips . 639,796 + 21,931 Entre Rios............ i40weeks 5} 804 26,700 4,600 1,127,400 110,800 - 
Prov. for pensions 50,000 10 ) 000 ean 108,697 - 83,565 
Creditors......... . 1,523,496 102,787 | Investments ....... 1,991,858 — 293,686 CUBAN. . 
Unclaimed divs. .. 1,308 RG? | RPOROOES........:....5 52,180 + 216,348 Nl ’ £ £ £ £ ln 
Pref. div. payable 1 RI sive sen veesee 268,257 68,708 | United of Havana...|40weeks Apr. 6 1,374] 100,911 3,509| 2,559,373! - 414,424 ( 
May 1, 1930.... 11,200 EN Goodwill ......... 1 a la 
Profit and loss 34,785 2,361 | Mi 
~ — ——_——— | " a ote URUGUAYAN. . 
Total £3,560,789 70,269 | BNO sexnccnace £3,560,789 -- 70,269 | | | £ ; &£ | £ £ Bi 
Central Uruguay..... |40weeks Apr. 5). 273 oo 1788 1,253,591} + 42,295 Be 
| O. Urug. (East Ext.) | [40weeks) 5} 3ll 9,597] + 71,788 290,135) + 15,095 fe 
HARLAND AND WOLFF, LIMITED. | G.Urug.(North.Ext.)|40weeks| 5-185] 4665) + 1,380] 146,510 80 Ms 
December 31, 1929, | O.Urug. West. Ext.) |40we« ks! 5 211 3,052} 60 113,855 6,779 = 
LIABILITIES. Compared ASSETS. Compared CANADIAN 
. : with Dee. : with Dec. | — - ; P 
Amount. 31, 28. mount. 9 | | > | > | : 
£ ¢ — _ | Canadian National |13weeks|Mar.3]) ... | 5,861,642! 1636838) 52,582,630|— 8,722,117 3 
6% Ist cum. pref. Canadian Pacific ... |13weeks| 31 4,347,000-1057000 38,536,000) — 9,326,0 ' 
seaaponaetevins . 4,000,000 ie Properties, &c. ... 9,907,528 — 201,592 : 
6% “*A’’cum. pref. Investments in : BRAZILIAN (b). 
i ft, Ran erae Wl 3,095,094 sie steel works and ry r3 r " r B 
ne gpaata sona’ao0 egy ya 4,241,353 — 26.140 | Gt- West. of Brasil.. 14weeks Apr. 5 1,016 17,600/— 200 ~—262,500/ s2,a00 i 
Reserve ............ 1,000,000 os Government and r ? | Leopoldina............ | l4weeks! 5 Bd 856) 33,750 - 4,066 490,738) 8, a : 
Pension fund ...... 260,825 + 20,774 otherinvestm’ts 236,351 ~— 161,686 | ve Termal. —— ae 5| Sirs "aon : yee 4,103,001 311.0% } 
At — of con- Amount owing by i ED. coccccoceses \l4weeks 534 0,342 12,998 591,366 26,9/ 
trolled cos. ..... 671,441 — 24,244 | subsidiaries... 132,240 — 62,264 ¢ 
Trade Facilities Stocks .........cc00. 570,384 — 2.774 CHILEAN. ( 
Act advances.... 1,044,000 —150,676 | Debtors.............. 461,809 + 87,809 | Antofagasta (Chili! | j | £ £ | £ ee 
Deposits ............ 237,098 — 138,871 | Expenditure on | nd Bolivia) ...... l4weeks/Apr. 6} 804) 27,800)— 16,120) 417,549 168,870 f 
Creditors............ 2,860,153 +628,498 work in progress 1,204,476 + 569,616 | Nitrate (}-monthly) |13weeks|Mar. 31] 413 19692 13,986 142,434 94,584 
Receipts on work billie rept sea 125,576 — 203.033 | ‘ 
in progress ...... 371,901 360,394 OTHER OVERSEAS. k 
nee divs... 598 4 100 —— I 
Jividend on Ist | £ £ { j Bc 
cum. pref. shrs. 96,000 ms Egyptian Delta...... {Slweeks Mar.20, 608 9,385)+ 1,431) 350, 663)+ 21,354 : 
Profit and loss ... 132,307 + 24,749 Gt. Southn. of Spain ; 1 3weeks 29; 194 Ps 8126147) + 17,133 1,543,782 37,697 ] 
sanivoas winames — ___—-| Mexican Railway.... )l3weeks 31} 483$ 383,900]— 39,800 3,250,500 137,90 
AY 879, 717 - 64 Total 16, 879. 717 a 64 | Paraguay Central... \40weeks|Apr. 5| 274) 4,270] — 30 163,690) — 2,200 ; 
ety | Salvador.........c0.00. \40weeks 5} 100} 5,157}— 557 185,190|— 16,667 
MORRIS MOTORS, LIMITED (a) Converted at par. (b) Converted at the current rate of exchange. ] 
’ . 
December 31, 1929. TRAMWAY WEEELY GROSS RECEIPTS. | 
LIABILITIES. Compared ASSETS. Compared R seats Some for Total 
with Dec. with Dec. | Ka a& eek. Receipts. 
oe an 31, 1928, Amount. 31, 1928. | Name Period.| 3 i ——-_-——— — 
£ £ : E | 
Ord. shares, £1 ... 2, 000, 000 oh Cash 67. 4. a ol a] 1930. . | +e 1930. += | 
74% cum.pref., £1 3,000,000 i Debtors — 29°706 , 
Creaitors............ 620,996 — 423,890 | Stocks . + 75,600 jl £ £ \ £ | _ ewe 
Accrued charges... 185,734 + 185,734 | Govt. securities at Anglo-Argentine ....\63weeks|Apr. 1 329 | 86,583 + 4,651) 1,087,503) — 34,797 
Reserve for con- “ s, market value... 2,330,892 +160,649 | B. Aires Lacroze..... 40weeks| 6 ... | 12,498—- 623) 469,205, — 37,748 
tingencies ...... 80,371 + 80,371 | Other investments 803,005 +341.080 BurrleyCorporation| 3weeks| 5 | 2,972, — 157} 8,446! — 1,158 
Reserve fund ..... 2,000,000 +900,000 | Plant ............... 998.374 + 71237 | Calcutta Tramways | 3weeks 5 354 Rs. 110619 12,052) 126,171) - 23,208 
Revenue account 968,755 — 85,882 | Leasehold land, &c. 127,638 + 10,616 | Obatham & District)13weeks/Mar.27; 15 1,017) — 70) 12,713) + i4 
Freehold land, &c. 987/239 + 80,137 | Bayptian Marketa |13weeks| 27| . 2,033' — 23,963|}— 2,869 
Bxpenditure on j , *Iale of Thanet Elec.|]3weeks| ee 2,438 i 33,039/— 1,548 
buildings, &c.... 38,363 — 98.285 | Liverpool Oorp...... lweek |Apr. 5 124 30,253, + 241 30,253) + 241 
Goodwill ........... 1,641,043 7 L.0.0. Tramways... | lweek 2, 166 83,670\+ 4,581 83,670] + 4,581 
" ane —— ets Madras Klectric...... }12wks.'Mar.31) ... |Rs.45,162'— 1,083} —_ 2,82,016|+ _ 21,014 
MEE nn. -vensenee 8,855,854 +656,353 | Total 0... 8,855,854 + 656,333 * Including motor "buses, t Fortnightly figures. 
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MONIHLY 1RAKFIC RETURNS. 
AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from the Commercial and Financial Chronicle ot New York. 
























































































































































Miles of Road. Gross Earnings. Net Earnings. 
Pete. | i927. | 1928. 1928 Increase or 1928 Increase of 
? Decrease. . Decrease. 
$ $ 3 $ 
Nov. 239,982 | 241,138 | 530,909,223 |+ 26,968,447) 157,140,516 |-+ 29,896,691 
BR cosas 239,286 | 240,337 | 495,574,485 |+ 27,178,944) 138,293,445 | +48,444,42] 
1928. 1929. 1929. 1929. 
Jan. 240,417 | 240,833 | 486,201,495 |+ 28,853,685) 117,730,186 |+ 23,578,231 
BD. orcs 242,668 | 242,884 | 474,780,516 |+ 18,292,585) 126,368,848 |+ 17,381,336 
Mar, ..s0ee 240,427 | 241,185 | 516,134,027 |+ 10,884,477| 139,639,086 |+ 7,516,400 
ADT. cose 240,956 | 240,816 | 513,076,026 |+ 38,291,124] 136,821,660 |+25,937,085 
BK oie 240,798 | 241,280 | 536,723,030 |+ 26,179,817] 146,798,792 |+ 17,754,001 
June oo 241,243 | 241,608 | 531,033,198 |+ 28,577,315} 150,174,332 | + 22,659,557 
July ...00 241,183 | 241,450 | 556,706,135 |+ 43,884,198] 168,428,748 | +30,793.381 
Aug... 241,253 | 241,026 | 585,638,740 |+ 27,835,272] 190,957,504 | + 16,758,860 
Sept... 241,447 | 241,704 | 565,816,654 |+ 9 812,986) 181,413,185 |+ 2,612,246 
Octteeee 241,451 | 241,622 | 607,584,997 |— 9,890,014] 204,335,941 | —12,183,372 
Nov. seer 241,326 | 241,695 | 498,316,925 |— 32,806,074] 127,163,307 | — 30,028,982 
aS. cesses 240,773 | 241,864 | 468,182,822 |— 27,767,999} 106,315,167 |—32,.186,071 
OVERSEAS RECEIPTS. 
w |e¢ Receipts for Aggregate Receipta. 
Name. Period.| = 32 aunt. ' 
Sg Ba 
m |&5] 1929-30. | + or— | 1929-30. | + or — 
INDIAN. 
Rs. Rs. Rs. Rs. 
Southern Punjab | 6 mths| Sept. x0! 931! 11,83,874|— 62,864] 67,93,680}— 650,732 
CANADIAN. 
; l $ $ $ ’ $ 
Canadian National} 1 mth | Jan. 31|Groas| 16,822,069] — 1355616 ome 
Net 733,912] — 1350828 
Qanadian Pacific | 1 mth | Jan. 31/Grogs} 12,671,000] — 3195000 
Net 736,000| — 1160000 
BRAZILIAN. 
State of Bahia.. lio mthal vob. 201 sal £5,061 + iol 56,989|— 15,500 
CHILE AND PERU. 

Peruvian Oorp.. | 8 mths, Feb. 23,31066) £143,924). 15,445) 1,258,479 67,815 
Taltal.......-0-. ! § mths] Feb. 23} 174[ £10,740/—- 5,045} 115.318 2,827 
URUGUAYAN. 

£ £ £ £ 
Midland Uruguay | 8 mths} Feb. 28} 319 24,149) + 3,723 159,255) + 10,21) 
N.-W. Uruguay | 8 mths) Feb. 28} 113 7,340] — 108 52,585|— 1,585 
Urnguay North 8 mths} Feb. 28; 73 3,085] + 106 20,404 3,214 
OTHER OVERSEAS. 
£ £ £ 
Alooy & Gandia | 2 mthe| Feb, 28) 33 3,930] 54 8,035] — 
pina Cent. & | f 1,016 
odson (a) | 7 mths'Jan. 31) Gross 163,675|— 35,126 979,242;— 86,288 
Mashonaland. «| 1 mth jJan. 31! 763 143,737/— 4,043 nae a 
Sine River .... | 2 mths|Feb, 28) 15 2,613] — 245, 5,617] — 176 
ac 2 mths Feb, 28) 170 12,700/— 1,200 23,600/—  —-1,150 
Oslombia Blys.&c} 8 mths|/Feb. 23/Groas 24,663] + 472| 214,736/— 84,436 
Rica ...... | 5 mths|Nov, 30), 188 30,856)— 1,614) 192,706; 8,701 
Dorado Railway | 2 mths)/Fib. 28) 70 23,100}— 5,900 50,900]— 18,900 
- 0 Rope. Ex.| 2 mths/Feb. 28] 45 2,700} 2,000 5,700/— 5,100 
ternational of lmth Jan31F Gross 180,856]— 18,426 ae ns 
pomtralAmerica Net 91,543|— 11,490 = . 
mae & Car. | 2 mths) Feb, 28) 223 11,710};— = 2,045 23,160] — 5,095 
" of W. Aust. | 7 mths|Jun. 31! 277 23,182}— 1,150} 136,424]: 1,794 
fm lg ee: mm 9 mths Sept. 30) ... 11,018}— 97 97,289) — 1,792 
esia Rail'ys 1 mth |Jan. 31)1,396 208,645|— 6,505 Sa é 
o- \&Sant'go |} 2 mths! Feb. 28] ... 2,320 218 4,540] — 914 
— Fe Prov. .} 1 mth (Feb, 23] ... 148,238 19,719 ss 
and Huelva! 1 mth \Jan. 31! 112 |Ps. 420,229| - 29.143 
(a) Railway receipts only. 
TRAMWAY AND OTHER RECEIPTS. 
BarcelonaT rac | rosa 's10138427| | 
}'510138427] + 969,265 
repts.in pstas. 1 mth Jan.si{ | 7 > = ; 7 | 
—  - sol — Ps6,778,655 77,184 we | 
aoe 5 mths Feb. 28 |Gross £8,564} 4 555 49,608} 4 3,09 
Brazilian Trac. ee | Grows} $3,862,089|— 30,744 ‘oe ae ’ 
steeipta in g.. fF] MED aN-51) | Net | $2,199,125 20,930 
it. Columbia ' Gross) $1,354,314] + 98,062| 8,605,787|+ 498,897 
ric, &o,. f | 7 mths Jan.314 | vee |" $357,598|— 101,200] 2,625,238 , 
Ba : TT A | | 598 2 2,625,2 7 90,450 
pply Oo. ... 1 mth |Feb. 28 ewe (Rs. 63,098 710 
Cape Elec. Tram.|®7 mths|Jan. 31 |Groas| £40,052| : ; | 
a and 
Herreriag Trms.| 1 mth |Jan. 31 | £1 a 345 
Ostalinas Warehs} 1 mth ‘Feb.23 | |”. £9,100} + 1,300 sm ae 
ities Service Co.| 1 F. Gross) $5,180,002| - 1995036/1 8,790,729 » 13123234 
“oi 2 mths) Feb.284 | Net | $5,021,357] + 1936736] 47,350,465] - 12858169 
- African Power 9 mths|Sept30 Gross! £8,685] - 1,281 92,939} + 14,588 
eens 10 aatayven. -, Gross) £32,629] — 10,692 506,849] + 114,264 
Gross} £34,072} ; 962} 395,658} « 6,489 
Light& Power f |12 mths June304 | 7. £8,671 2,197 94,990 6058 
burlieKlec . Grosa £1,980 , 
unways ... f| 2 mth Sept304 | Net | £448 ie ti ste 
te Gosira H 1 mth |Feb.28 | ... | £15,873) + 1,484 a eee 
M lata Electric]12 mths|Dec.31 wee | £10,326] + 26 116,149} : 2,603 
ean Mamene 8 mths! Feb.28 /|Grogg/\ontos 180} 76 998) — "296 
Wem Hlectslc | 4 mths|/May 31 _|Grosa| Rs. 79,888/— 17,303] 321,806|— 67,896 
pou Trams 1 mth |Jan.31¢ {ress 840,480|— 77,122 eve | ee 
1 pesos... . Net|—  56,730/|— 77,651 wes 
oe — 1 mth |Jan.314 [Gross} 2,057,950) + 133,614 = | 
Manchester Ship Net |— 1,117,860 96,990 
Canal ......... 2 mths! Feb.28 £100,425!— 5,420 216,845) 7 
eb.2! _ y ,420) .216,845|— 4,779 
— Rlys. /12 mths'Dec.31 _|Grosa| M1. 4535000| ~ 195,217! 59,035,000) . 987.749 
are Electric ... » Gross} £13,628] - 379) 42,671) ; 276 
S mths} Feb.284 | wet | £5,062|— 117] —1s;8741. 91 
Rangoon Electric] 1 mth |Jan.31¢ | 7088) IXs.5,08,530| + 61,650] 4,46,880/+ 61.650 
a . Net |Rs.2.28,610| + 62,750| 2,28.610|+ 62.750 
anne Blec.. | 2 mths!Feb.28 | Mex.) $322,473) + 27,765] 685,873] 71,945 
ng en 5 mths| Feb.28 we $128,000} + 11,000) 655,000) + 92,000 
United Biocarie mths Jan.31 on £968,042)| + 4 on ia 
ae 4 mths)Oct.31 Gross ol.217,628] + 6,523) 843,485)+ 4,487 
nnipeg Electric ly, {jn $628,979] — 21,013) ee oa 
ectric] 1 mth |Jan.314 | Net! $231,390'+ 4.462). 








* Including motor-buses, 
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REPORTS AND NOTICES. 





We are requested by the Committee of the Stock Exchange, 
London, to state that their attention has been called to the fact 
that a company called Union Securities Company, Ltd., has issued 
a contract note representing that it is a member of the Stock Ex- 
change, London. We are authorised to state that the company in 
question is not, and never was, a member of the Stock Exchange, 
and that, being a limited company, it never can become a member 
of the Stock Exchange. 

Sir Thomas Royden, chairman of the Cunard Steamship Com- 
pany, has decided to retire from that position owing to pressure 
of his own personal affairs. The board have elected Sir Percy E. 
Bates, who has been deputy-chairman, to be chairman, and Messrs 
F. A. Bates, of Liverpool, and Herbert W. Corry, of London, to 
be deputy-chairmen. 

‘At a meeting of the directors of Furness, Withy and Company, 
Ltd., held April 4th, the Right Hon. Lord Kirkley and Mr 
I. P. R. Napier, M.C., were elected to seats on the board. 


The Royal Exchange Assurance announces that Mr Alexander 
MacDonald has been appointed joint secretary of the corporation 
with Mr E. de M. Rudolf. Mr Charles Stuart Malcolm, who at 
present represents the Motor Union and the United British in 
Canada, has also been appointed manager for that Dominion of 
the Royal Exchange Assurance, and the other companies of the 
Royal Exchange group operating in Canada. 

Mr W. G. Waldron has been appointed chairman of the Brazilian 
Warrant Agency and Finance Company, Ltd., in place of Mr 
Edward Greene, whose approaching retirement at the end of last 
year was announced at the last annual general meeting. 


of the 


Sir Alexander Roger has resigned his directorship 
Constantinople Telephone Company. 
RAILWAYS. 


CANADIAN NATIONAL RAILWAYS. — Net operating earnings tor 
1929 were 45,062,000 dollars, a decrease of 6 per cent. on 1928. 
The railway’s wage bill for the year totalled 173 million dollars, 
with an average number of employees of 109,096. From the net 
operating revenue 39 million dollars were applied to paying interest 
due to the public on securities. ‘The total assets of the system at 
the end of the year were 233 million dollars, an increase of 120 
millions as compared with the end of 1928. 


CANADIAN PACIFIC RAILWAY.—The Canadian Pacific have 
issued an illustrated booklet describing a number of holiday tours 
they have organised to Canada for the coming summer months. 
The tours range from short inexpensive trips, taking in visits to 
Quebec, Montreal, Ottawa, Toronto, Niagara Falls, ete., to a 
tour-de-luxe to the Pacific Coast, when many of the chief beauty 
spots and places of interest in the Dominion will be visited. <A 
copy of booklet may be obtained post free on application to the 
Canadian Pacific Railway, 62-65, Charing Cross, London, S.W. 1. 


MISCELLANEOUS. 


BAIRD TELEVISION DEVELOPMENT COMPANY LIMITED AND 
BAIRD INTERNATIONAL TELEVISION LIMITED.— The result of the 
poll of all classes of shareholders of the above companies, taken 
at their meetings held at River Plate House on April 7th, showed 
an overwhelming majority in favour of the scheme of arrangement 
and amalgamation. 

W. V. BOWATER AND SONS, LIMITED, have acquired the 
whole of the share capital of the Empire Paper Mills (1922), Ltd., 
whose mills at Greenhithe, Kent, have a productive capacity of 
approximately 45,000 tons of newsprint per annum. When 
Bowater’s Mersey Paper Mills at Ellesmere Port, Cheshire, are 
completed at the end of this year the total annual productive 
capacity of the Bowater group of newsprint mills will amount to 
more than 225,000 tons. 


RUBBER PLANTATIONS INVESTMENT TRUST. — The pre- 
liminary statement of the Rubber Plantations Investment Trust 
shows a profit for the year 1929 of £252,550 (compared with 
£310,564 for 1928). It is proposed to take £50,000 (same) from 
dividend equalisation reserve and to pay a final dividend of 74 per 
cent. (less tax), making 125 per cent. for the year, as against 
15 per cent. for the previous year. The sum of £63,616 (against 
£67,580) is reserved for taxation, £11,400 (against £11,900) written 
off properties for amortisation and the carry-forward is £57,655, 
against £63,382 brought in. The value of the company’s invest- 
ments (apart from its properties) amounted on December 31, 1929, 
to £2,372,301, against £2,341,822 at which such investments stood 
in the balance sheet. The meeting will be held at the Cannon 
Street Hotel, E.C., on May 8 at noon. The report will be issued 
in a few days and dividend warrants posted on May 12. 


SWEDISH INDUSTRIES FAIR.—The Swedish Industries Fair will 
be held at Gothenburg from May 10th to 18th. The most pro- 
minent feature of this year’s Fair will be the industrial section. 


UNION CORPORATION. 
Corporation for 1929 shows 
(against £428,582 for 1928). 


The preliminary statement of the Union 

a realised net profit of £418,034 
Including £116,595 brought forward 
there is £534,629 (against £531,595) to be dealt with. An interim 
dividend of 2s. per share was paid on November 21 last. The 
directors have decided to add £30,000 (same) to reserve, raising -t 
to £660,570, and have declared a final dividend of 3s. 6d. per 
share, making a total of 5s. 6d. per share, or £385,000 for the year 
(the same as last year), leaving £119,629 to be carried forward. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 












































































































































































Bae Appropriation. Corresponding 
rofit — Per} ing 
Balance | After ae ‘ay l eriod Last 
Peri f P Available Dividend. . Year, 
oe eriod rom ‘ayment a Carried to 
Pp Ending Last of Distri Prefce Ordinary Reserve, | Balance | . 
Account. | Deben- san wl y ° Deprecia-|Forward. Net | Divi- 
. ° > — 
Pe nll Amount Deo | Bate tion, &c. Profit. | dend, 
| | | | | ee 
Breweries. £ £ £ | £ £| % £ | £ |i £ o” t*; 
Workington Brewery......... | Feb. 28 | 3,634 9,370 13,004} 3,660) 4,400 10+ 1,000) 3,944) 8,118) 12+ ” 
Electric Lighting, &c. | } | | | ¥ 
Chelsea Electricity Supply | Dec. 31 | 24,039) 60,410 84,449 1,800 35,729) 8-833 19,103) 21,817} 70,575) 84 Lo 
Co. of London Elec. Supply | Dee. 31 | 364,209) 687,424) 1,051,634/| 199,281) 358,731) 11 48,575) 445,037) 714,925 109 2 
Notting Hill Electric ...... | Dec. 31 | 28,977 25,848) 54,825|| 9,600 18,017) 16/7-817, 1,019) 28,229) 54,927 13/7636 
Financial Land, &c. | I | | ; 
London County Freehold & i| | | Ww 
Leasehold Properties Mar. 31 | 47,246} 167,025) 214,271) 125,989, 10 24,000 64,282 '| 127,489 6} Al 
Iron, Coal and Steel. | \| | ve 
SRM: « wheskeccesensssrbesseess | Dec. 31 | Dr. 22,886) Dr. 28,129| Dr. 51,015 ‘ ere nas a Dr51,015\\ Dr 24,424 D 
Garrard Engineering, &c.... | Jan. 31 17,356 69,899 87,255 7,500 32,500 50 30,000} 17,255)| 70,081! 50 . 
Motor and Cycle. | Gi 
ES eee Dec. _ 64,685} 201,706) 266,391) 95,314) 10 p.a. 105,000) 66,077); 185,769; 10 - 
Oil. | } Ju 
Maritime Oilfields ............ Dec. 31 344 8,333 8,677 || 7,920 10 | 757|| 2,278) 24 K 
New Brunswick Gas and | | ” : 
eee Dec. 31 12,949 14,930 27,879 11,520 12 | 16,359) 3,256 ‘ 
Rubber, &c. | M 
Harpenden (Selangor) Rub. | Dec. 31 8,599 2,753 11,352 1,639) = aes 3,000) 6,713) 6,306, 4 7 
Jasin (Malacca) Rubber Dec. 31 7,135 6,495) 13,630 6,000; 10 2,934} 4,696) 3,910; 10 0 
Java Rubber Plantations... | Dee. 31 2,781 3,607) 6,388 3,498) 5 1,500! 1,390) 10,498) 15 Pi 
Jugra Land and Carey ...... | Nov. 30 31,018 83,442) 114,560 71,787) 5 20,000) 22,773)) 73,101 5 4 
New Crocodile River (Selan- | | | R 
ne Be ie | Dee. 31 15,480 13,663) 29,143 | ee eo | 12,150} 16,993) 16,187) 5 R 
Panagula Rubber ............ Dec. 31 1,957 5,249) 7,206 | 4,000! 43 1,000} 2,206) 5,550) 5 R 
Pilmoor Rubber _.........++. Dec. 31 1,644 19,909) 21,553 16,720; 15 2,000) 2,833); 15,685! 10 S 
Selangor Rubber ...........+ Dec. 31 15,325 8,102) 23,427 || 6,000) 5 2.500} 14,927)) 12,163) 8} 8) 
Seremban Rubber ............ Dec. 31 6,804 2,930) 9,734) | . ie 2,500 7,234| 1,785; Nil i 
Soengei Rampah Rubber & i] | 
Coconut Plantations Co. | Dec. 31 11,399 2,225 13,624 | | 2,125) 2} ee 11,499) 3,019 5 B 
Sungei Way (Selangor) Rub. | Dec. 31 15,018 19,482) 34,500 | 16,426 7 3,000} 15,074) 19,123) 7 ; 
Tambira Rubber ............ Dec. 31 2,631 2,308; 4,939) ae pe ie 4,939) 1,562) 5 
Tarun (Malay) Rubber ...... Dec. 31 5,822) 4,078! 9,900 | | 4,000 4 ; 5,900 6,330, 5 r 
Trolak Estates ............... Nov. 30 4,335 2,042) 6,377, | 2,656) 2 5,720) 899) ... r 
Shipping. \ _ 
Anchor Line (Henderson Brs.)| Dec. 31 96,669) Dr. 4,392 92,277 | 14,300 77,977 | 21,360) ion 
Shops and Stores. | lr 12s | 12 , 
PR, GE OD, wonssecnssinccs Feb. 10 24,639 93,669) 118,308); 18,000 71,250) { 7h 2,000 27,058) 94,741) { 74 
Jan. 31 48,847 80,697 129,544] 12,000 61,200; 36 2,300! 54,044! 104,271 48} 
Mcllroy’s Stores (Hanley)... | Feb. 20 831 11,254 12,085), ... 11,150 6} et 935) 4,386) 2 | 
Tea. || | , | 
Oe Le Dec. 31 228 Dr. 62! 166)! 163 3| 375; § 
Hanipha (Ceylon) Tea and | 
SNIP. ati bhvonstknenbbusks Dec. 31 5,199 18,691) 23,890) | 18,750 as =s 5,140); 25,971) 35 
Rangalla Consolidated ...... Dec. 31 1,320 9,619) 10,939) 10,000 10 500 439 15,937} 15 
Tramways and Omnibuses. | | | } 
National Omnibus & Trans- } | 
REDS. <cecescibsnesensassss Dec. 31 2,208 87,747 89,955) 22,400) 67,555)| 130,492) 11} 
Trust. | | | 
American Investment and | | 
General Trust Co. ......... | Mar. 15 | 28,491; 139,633 168,124), 32,500 79,000 12 | 28,000; 28,624); 135,959) 12 | 
British and Continental | } } | } | 
Plantations Trust ......... | Mar. 31 | 5,708; 3,197 8,905 is 8,905 3,565) cs 
Foreign, American & General | | | | 
Investments Trust Co. ... | Mar. 15 | 41,918) 122,134) 164,052) 32,500) 66,000; 10 20,200} 41,998)) 117,964) 9} 
Second Scottish American | } \| | 
TWEE MID, csesnevsisensensen Mar. 1 | 44,959 65,265; 110,224) 9,600} 41,601 26 15,000! 44,023 | 55,120} 25 
Waterworks. | | | | | \ 
Consolidated Waterworks } | | | i] ( 
ee Dec. 31 | 116,286) 6,932) 123,218) 8,400) 40,000) 8+ | 10,000! 64,818 || 77,806, 8t | 
} | | | | ‘ 
Monte Video Waterworks Co.| Dec. 31} 116,279] 132,241) 248,520 | 88,453 “ } 40,000, 120,067] 156,542) 8 : 
Other Companies. | | | | | 
Associated Dyers & Cleaners | Dec. 31 | 27,556) 72,537; 100,093} 20,800) 40,000; 123 | 15,000) 24,293), 78,685, 12} 
Crystalate Gramophone Re- | | \} i 
cord Manufacturing ...... | Jan. 31 | 13,920) 60,762 74,682} 8,000) 45,000' 33, | 9,100; 12,582 88,883) 41% 
Dickson and Benson ......... | Feb. 28 | 10,270) 12,492 22,762 5,346) 7,109) 124 } 1,000) 9,306} 14,283 12 
Dunlop Cotton Mills ......... | Dec. 31 | 5,000} 271,655, 276,655) 117,000; 155,000; 62 | na 4,655'| 199,006| 25 
CO ee | Nov. 30 | 10,996) 25,966) 34,962), 7,000) 10,000; 10 | 3,124; 14,838!) 20,486, 5 
Indestructible Paint and | | \| | I | 
Standard Varnish ......... Dec. 31 | 3,483) 27,292 40,775) 5,150) 19,950) 15 13,485) 4,190)| 25,522; 124 
Olympic Portland Cement | Dec. 31 32,878) 12,411) 45,289 | Ae 12,000) 6 | ee | 33,259); 59,395) 15 
ee eee Dec. 31 20,568 81,976, 102,544'| 12,000 42,000, 30 26,000} 22,544} 70,818) 223 
Radcliffe s Edible Products | Jan. Slt oe | 9,693! 9,693 5,803 3,200) 10 | a | 690)| Sua i” van 
Lae (BO 6 | Dec. 31 | 332) 23,090; 23,422, 4,500) 9,375, 50 | Se. 9,547)} | 
See | Feb. 20 | el 29,577| 29,577), 10,393) 8,434, 28 | 5,257) 5,493)... | — 
I a cciacessechee | Dee. 31| 35,696, 180,285, 215,981|| 15,000) 89,750 { 3 \ | 75,000, 36,231)| 172,851 {50" 
Smith (D.) and Sons (1924) Jan. 31 | 896) 9,603) 10,499 || | 9,600) 40 | me | 899)| _— i 
Spratt’s Patent (America)... | Dec. 31 | 4,027) 22,033 26,060)} ... | 10,000 123 | 10,000} 6,060!| 22,405 12} 
Sunday Pictorial ............ | Feb. 28 | 25,168) 351,653) 276,821)! 7 262,500) 25 | meee 29,321] 350,415) 29 
| | | | 








? For period from November 18, 1928, to January 31, 1930. 


§ For fourteen months. 
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Dividend 





where marked %, or Stated 



















































































































Rate % per Annum, except 
in Cas} for Whole 
ate 7 » ee Annum, except Dividend | ? ba Entesten div. + Mhael div. ss 
where — A or Stated for Whole | Name of Company. | | 
1 Cash. Fes | } } n 
: * Interim div. ft Final div. — | | al sali | | p 
Name of Company. 4 ae + — | Latest | bal 
| Wine pi ee | Year | wa. 3 
Interim | Date of | Method Tatest | Ete | — ian on | ees | _ 
or Pay- of Yi est | vious j 
Final, ment. Payment. ear. | Year. | | | % | o * 
| | } 40 
= | P. and O. (Def.) ..... are } 5°/*! Mar. 16 | Tax free { 
BANKS. a Sie Ee: } wn. | we) | Lesstax | 228 | 30. 
Anglo South Amercan Bank..... 108 | Mar. 28 | Less tax ¥ | ;arker, Winder and Ac hurch ... 10F | os, | Lesstax | <1. ee 
nglo * x | Mar. 2 sess ti es ae | Philadelphia Co. ...........00.00. 2% *iplus 75 c¢.| p.s. | 
Queensland Bank ............ =e O° May 15 | Quarterly | | | | a ae 
Union Bank of 1 eR 18 een sang | PI ed } } Quarterly | . gaa 
INSURANCE. ot]... Wess tas | hoenix Brewery 0... > ace F - vxen | | 3/- p.s.}3/-p.8. 
General Accident Fire and Life | felt Boe ewe | YG 
cinta oo oe a. a t r ts ant Irch (burton) ..... | eee | eee ess tax | aU } 
London Associated Reinsurance | ps | Ma ess tax 13/ p.s. * p.5. ean a sMewareeecestvenennes } tee .| ‘ | Less tax | &(b) (0) 

COEDOTRIOD cecscceseccsvncccssesece ea } . cctan | te 1 of — a oO ssvesannes iseguenene } 5 : ve Le ss tax | 5 | 
Royal Exchange Assurance ...... | 70,4! | Lesstax | 27 | 27 Reston agg waaesesecea | 3%0*| Mar. 1) Taxfree |. | 33 
Thames and Mersey Marine iu- | at» s | ee |. eae sods } : pee tax | l 12 

surance | 6/€ : lign oUnMANS .......... ee eee } Less tax H j } ose 
World Auxiliary Insurance ...... —_— > = Tax free _ oh “6h Second Scottish American Trust | 15%t) «.. | Lesstax | 26 | 25 

PEA AND RUBBER. | pm 4 > 4 | Schweppes (Def.) ........;--.....0.. a | Lesstax {| 1 40 
ir a te Bf Scottish and Dominions Trust ... | 8% p.s.* | Less tax | | 
ecccccccccccesos eee see ; 408s tas eee secon dinburs 
ts aw ! a eS — “32 Less tax } 10 10 S —, ee Inves tment | 69/8 Mt: vl I tax | | 
Dichw “ha oe 5s + | - | Less tax | _ afus oP we wcvcccccccccccccece | t } Less ta j 
Doliswella Rubber and Tea ...... | Sa | aoe. | —_ — | 4 | 5 Smith and sep esha | | Less tax | 6 ! a 
Ellawatte Tea } 174%4) Letex. | 25 2 Spratt’s Patent (America) ........ | 1/6p.s.t | | Lesstax | 128 | 123 
Nr ie tacag $% se esstax | 25 |... te sae : = 
Grand Central (Ceylon) Rubber | sid | Less tax = | . | 5 cane BLOB, «oeeeeeveesereereseees | An — Lesstax | 15(f)| 
Harpenden (Selangor) Rubber... |.) |) | Kesstax | nit | 4 | geogfholders’ Investment Trust. |  31%*) May 2} Lesstax |... a 
Hunasge ria | a i tetas | «4 | 14 | mei Pictorial Newspapers | } | , | oe es 
Jugra Land aes | ae | se | Less tax } a J CLILO) oo. ee eeee ee eens . nae ‘ ss tax a) ae 
Kampong A enor rn Rubber ee 10%+ one | pees fae es m | Sutton Bridge (Lincolnshir ) Gas | = a } 
Lindoola Tea ............. | 30%+] 1. | Less tax 40 7 ee +.) ete | 8) ¢ 
London Asiatic. Rubber and | ~~ = f= 2 } Town Investments ..............-. 10%*} Apr. 28| Lesstax | 

Oyster 10°, an i is | | 
Mooloya Estates aaa Oe cae | ae | as | Serestment Tract Sememeciceeg ni _14+ Tesstax { .. |: 
Muar itam Estates 2227777 Be Less tax 6 |g.) | Whitbreads....... “ 7°54) plus bon|us of -™ | & i = 
Nagolle (Ceylon) Rubber and Tea . Less tax 5 4 | witem . ollins, Sons and Co. ... at * . | zon tee mia Oe 
Ouvah Ceylon Estates.......... 20% 4 is | Less tax oes . Witbank Colliery ................ 23% . Lesstax |... J. 
Panagula Rubber ...................  - ioe tf et 6 Cini cnieeeaimadimmmannan | — ei | alts. Ti 
armory 4 a Tea Co, of Ceylon... |  25%t] — ... | Lesstax | 35 49 1 ~ caer Seas: Rene ee Lee ae eacaiaaes - 
aj! l ‘ } 0 > . 

Rar oe - nsolidated ee ee | ° 0° | Apr. & | pees _e 3 . (2) PI lus bonus of 2$%. (6) Plus bonus of 2%. (¢) Plus senees of 6¢€ 4% tax free. 
toschaugh (Ceylon) Tea Co. | 10024 Apr. 30 | _ -—i m= 4 (d) Plus bonus of 1/- p.s. — (e) 16 months. —(f) Plus 2d. p.s. bonus. 

~ ; ytol i © ccove ° é - oh se8S ti ‘xe | ay 
Rubbs r Estates of Johore......... eee | ls | Lesstax | 4 | BoRAX CONSOLIDATED, Ltp.—The directors have decided to postpone the 
S wag nies and Lands CO. wre 5%*| May Lesstax |... bea consideration of payment of the dividend on the preferred ordinary shares until 
Sor h Wanarajah DEA .........2000 } 12}%Qt) Less tax 223 25 | the accounts for the full financial year terminating September 30th next are 
t rl i vow Ceylon Estates ... | 20° ot] | Less tax | 274 25 | available. 

rola states | es . 91 | . 

ekellie Tea Co. 1594] = z — |} 24 | Nil | THE LONDON AND LANCASHIRE INSURANCE Company, Ltp.—The Directors 

MINING ita | [ae or + | propose to pay, on the 9th prox mo, a further Dividend of 10s. per share, less 
Battalgalla Estate Co.. | 40°74) | eeu eat | Income Tax, making with the Interim Dividend of 9s. pel r share, less Income 
Broken Hill South... 6p a | Mas 231 Le ms ta | 70 |} 80 | Tax, paid last November, a total for the year 1929 of 19s. per share, less Income 
Petaling Tin .. et 10%, A . | L ounpaage | Tax. It is the intention of the Directors to increase the fret m Diviitend pay- 

OTHER COMP } Apr. 26} Less ux | . able in November next by 1s. per share, less Income Tax. The Directors also 
Abdulla and Co. ......... ‘ | Deca te 17 | propose to capitalise a part of the balance standing to the credit of the Profit and 
Aberdeen Trust ................... "6° | Apr. 211 Les aoe | 14 10 | Loss Account to the extent of £1 per share, for the purpose of reducing the 
African City Properties | 6% +1 = nat ? lus of 2° 13 | outstanding liability on the shares. The effect of this will be to increase the 
Albion Motor Car ...... ame ot paneiagen 3 BO 124 “s | amount paid up on each share of £5, from ei to £2. 
Alexander Thom and Co. — ll+ | ie } cae ace Ny ys | 
And PROM MBTIOD. co cccccscecccces ae | a | Less tax 10 10 — — 
Army & Navy Co-operative Soc. 1} l0jp.s.j7 ... | Less tax 25 25 | 
Bar x Paylor 3 re | iP | Less tax 104 104 | . 4 - 

cern" | ial = [tees | S| i | onunercial Reports 

1 Combined Investors Oe ee: ees Less tax 6 | . 

British SyPhON .........se0se004 |  4%*) Apr. 1] Tax free ei | 
Bri sh Thomson-Houston | ne | - Less tax 5 | 
a “9 os Eagle ‘ Wer Aa ee | | Xi Less tax * i; | 

rt, Boulton and Haywood ... | "4%, ¢| Apr. 23 Less tax 
‘ommercial Buildings ............ | £3 p.s.t} aM Tax free | THE CORN TRADE. 

Yonsolidated = Waterworks — of | | | P 

ELE IE OS | 5%t Tax free x 8 Mark Lane, Thursday evening. 
“oronet Brick Co. ...... 2 Ss ine ¢ eas . } : | wae ‘ — . e 
Corp mation n Se curities of Chicago bscel ope. 20 | —_ _— | Climatic conditions continued favourable for outdoor work, and 
uunty of London Electric Supp. |... a a Less tax ti | Yo | seeding of spring cereal is practically completed in most parts of 
; vstalate Record ..........sseeeeee | 16§%Tt} ... Lesstax | 33% | 41¢(e) | the United Kingdom. Winter crops are in fine condition and give 

ES wegsdmenesocasecocesceseseces | *s < ' ¥y M4 7 > 
Cand W. Walker sesraes “Eorg] oT oo Bs oF | every promise of full yields. Offerings of native wheat on the 

Obosenrecececovces o Se et } 0 0 } 
Dai v Mirror Newspapers.......... | Less tax 30 | 30 | principal statute markets were in small compass, and in sympathy 
_— m1 we +e London) ........... | | Less tax | 74 | 8 | with overseas varieties, sellers required full to firmer prices. The 

cson and Be estax | 12 a | 
Dominion Ens one nee a 2 ee po . “ ag les! | import market generally presented firm features, the recent im- 
D. St nith and Sons............ 20% + ; tomtax | son | provement being maintained following higher cable advices from 
amen gh Investment Trust we | Argentine and North America. Unseasonably dry weather over 
Edison Prec Sh ailsin aes teakcs aes Mot > 6s _ + | = | the United States spring wheat belt was mainly responsible for the 

, i ia ensbeaetescennceenant eee ant ess ta ( onal ; 

Electric and Railway Finance | | | ’ | upward movement, so that the future trend of prices will be largely 
r eee. Less tax | 140 .. | governed by weather and crop reports. In these circumstances, 
F WeN ei +.) in epee | eed 10d) | Canadian sellers offered less freely while awaiting further progress 

. ot} ta ess tax . . , . 

7 rd Mi te 1r of Barcelona ......... . | | @axtree | io | es of the new crops, despite the large surplus of old wheat available 
a can Tying Machines ... 5%*| Apr. 10 | Quarterly |... | | for export. It appears that the American Farm Board propose 
rolires | 60/ +} neem | } : y+ . . 
Callsnithe and Siiversmiti muses a0 | ae peal . - | to give United States millers the advantage of cheap wheat and 
Gordon Hotels .................. a’ pe . | Tess ron se} 5 | thus reduce surplus holdings, which will probably result in com- 
et Foe Whitnall .......cc.cece. a | aaa Less tax | 25 | 25 petitive offers of flour on this market in the near future , as sup yplie s 
Rerieon ass “enapaiee te i _—— ‘ = | 9 | of grist are much in excess of domestic requirements. Plate 
Highland Distilleries .... ae 16%%%) tad se | ny shippers also displayed more reserve, while influenced by the higher 
Highland Tea...........cc.ceccoscoees 1 15%T Less tax 26 | 96 | Argentine exchange rate. European consumers, however, are 
H. J. Sear] | : = } 8 ? I ; 

Hw acal | = ; ll 11 reluctant to follow advancing prices to any appreciable extent, 
fa ; hd Less ts | . : : é yi 
Hodgson’s nba id | JB scmahimcen ++ | although business of late marked slight expansion. Large visible 

H King ton Brewe Ty = o*| | Less tax Damn mee } Fé ° + . ~ - - 

Pe MRR sn csssnsksenicxisiss st] | Lesstax | 10 16 | supplies, particularly in North America, stil! weigh heavily on the 

John if ‘onal Finane “’ Society. , | 1} Lees tax a a | market, and shipme nts during the remainder of the season may 
wle hk debadabancn | Less tax f , 

Joseph Travers ................. | “wae i eee _— | prove much in excess of European requirements, P loughing 

: : i “ _ pens | Less tax 7h 15 | operations for the new crop are proceeding in Argentine and Australia 

pee i semaine Tapa) saa ete Less tax 10 10 under generally favourable conditions, and it is reported that a 

4G olo 1 re] e } 

"ieee nve men 5e | nen tae | considerably larger area will be laid under wheat in the Common- 
London County Freehold and | wealth. Feeding stuffs maintained a firm tone, and substantial 

le se} > ° | | g 
London sold Propertie " steeees is ae oie Less tax Mm | 3 | premiums were paid for Plate maize near at hand but new crop 
4 ) etrie ‘ Sr o/ +] ess c 7 7 | 
London Stock Exe li eee £9 : ag iiss —_ rene 613 ae. 1 Pi | positions inclined to sag on increased offerings, also competition by 
tendon Trust Co. ...........00000-- 13%+] 2. | Less tax 21 20 | | European varieties. 

‘Dy pit & Masbeo’ Old Brewery. 23%* ae Less t: ORPAT . . f r : T 
Maritin eo — te pen — 16 ‘3, | WHE AT.—Quiet and easier. No. 1 Northern Manitoba (Van- 
owed and otuaigs Ee acess ee Less tax 12} 20 +~+| couver shipuee nt), ex-ship, 46s.; No. 2 ditto, 45s. 3d.; No. 3, 45s 
a ~yi — — ae 12} p, s.*| Apr. 1 —_ —_ we ‘ | to 44s. 6d. : No. 4 Manitoba, 43s. 9d.: No. 5 ditto (. Atlantic shipment ), 

STOP ANG SONS ........0006 aes ess tax 2 | » ¢ M re 
Monte Video Waterworks ......... 5% t Apr. 16 pom Powe Hy 8 | 42s.; No. 6, 34s. ; No. 2, hard v inter (Atlantic shipment )s 428. 6d.; 
Nottinghn 't Electric Light ....... 8%, ee Tax free a mf No. 1 ditto (Gulf shipment), 44s. 6d.; No. 2 ditto, 43s. 6d.; No. 2, 
Notting Hill an dea ie anteet oe on nes mr 143 mixed Durum, 39s. 9d.; Rosafe, 62} lbs., 42s.; Barusso, 624 lbs., 
°c = 8. oes ze88 Tay 8. e ° . 
Ore in Coal and Wilaon’s — aie Bort oe he to P ? iti ex-ship to arrive, 41s. 9d.; Australian, 42s. 6d. per 496 Ibs. ; nglish, 
Ympie Portland Cement......... ei ae Less tax 6 8s. 6d.-8s. 8d. per 112 Ibs. 
a I 
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FLOUR.—Quiet. London straight run, 37s. per sack for country 
deliveries ; and 36s. London area. Of imported, Manitoba patents, 
34s.-37s.; Buffalo, 34s.-37s.; Australian, 31s. 6d.-32s. 6d. ex-store. 
On c.i.f. terms, Manitoba top patents, April, 33s. 6d.-34s.; export 
ditto, 31s.-31ls. 6d.; Australian, 29s.-29s. 6d.; French, April-May, 
26s.-28s. per 280 lbs. Argentine low grade, March-June, £6 per ton. 


MAIZE.—Again dearer for near positions. Plate landed, 32s. 6d. ; 
ex-ship, 3ls. 6d.; March-April, 29s.; new April-May, 27s. 9d.; May- 
June, 27s. 3d.; June-July, 27s. 3d. per 480 lbs. ».Yellow maize meal 
£9 per ton f.o.r. London. Yellow African, £6 10s.; white, £6 5s. per 
ton ex-ship. 


BARLEY.—Firm. Californian old, landed, 36s.-42s.; new ex- 
ship, 36s.-42s., as to sample; Chilian brewing, 36s.-44s.; Chevalier, 
40s.-44s.; Australian, 40s.-4ls.; Smyrna, 40s.-4ls., per 448 lbs. 
Black Sea, ex-ship, f.a.q., 21s. 6d.; Persian landed, 21s. per 400 lbs. 
English malting, 7s.-lls. 6d.; feed, 6s. 6d.-6s. 9d. per 112 Ibs. 


OATS.—Maintained. Plate landed, 17s.; ex-ship to arrive, 
16s. 3d.; Chilian white, 21s. 6d.; ditto tawny, 17s. 6d.; German 
landed, 21s. ; ex-ship to arrive, 20s. ; South Russian ex-ship, 16s. 6d. ; 
North ditto, 16s. per 320 lbs. English 6s.-6s. 4d. per 112 lbs. 








COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown 











wheat during the harvest years 1929-30, 1928-29, 1927-28, 
1926-27 : 
| 1929-1930. | 1928-1929. | 1927-1928. | 1926-1927. 
Estimated sales of home-grown | 
wheat— Owts. | Owte. Owta. Owte. 
J week to April 5 .......ccsceeee 171,659 135,452 184,215 164,804 
31 weeks to April 5 ......c000..00 7,523,965 | 8,117,590 | 7,927,954 | 9,758,287 
Average price of English wheat per 8. d. 8. d. 8. d. 8. d. 
ie -sAchees Adc cenbannabbanebineeeniins 8 4 | 9 9 1 1] ll 6 











The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1926 to 1929: 



























































QUANTITIES SOLD. AVERAGE PRICE PER OWT. 
Weeks ended. 
Wheat. Barley. | Oats. Wheat. | Barley. Oates 
Cwts. OCwts. Cwta. 8. d. 8. d. 8. d. 
Mar. 29 182.769 125.678 29,852 8 3 710 5 ll 
April 5 171,659 123,919 28,355 8 4 ie 6 0 
April 184,185 105,895 41,076 ll 8 8 1) 8 11 
April XS. 186,011 71,692 64.982 ll 7 10 10 8 2 
April si | 184.215 61.630 32,946 10 1 ll Oo ll 2 
April 6, 1929...... 135,452 81.470 41.297 99 10 1 9 8 
AMERICAN WHEAT MARKETS. 
The following table shows wheat quotations in recent weeke 
with comparative figures for 1929 :— 
owe Jan, 2, | Apr.10,| Jan. 2, | Mar. 26,) Apr. 2 Apr.9 
N J ’ i , , , p . if , 
manne Susven. 1929. | 1929.'| 1930. | 1930. | 1950. | 1930. 
Winnipeg (No. 1 Manitoba) 
— Cente per 60 Ib. .......... 122 124} 148 108 110 115, 
Chicago (No. 2 Winter)— . : : : 
Centa per 60 Ib............... 1168 120} 130% 1053 1114 1133 

















The visible supply of wheat in Canada at 74,684,000 bushels 
shows a decrease on the week of 582,000 bushels. Supplies a year 
ago stood at 90,610,000 bushels. 








Increasing Interest 
in South American 
Markets 
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HE Bank of London experience of 67 years 

& South America this Bank is singularly 
welcomes and _ fosters well equipped to pro- 
the ever increasing in- vide up-to-date market 
terest in the fast information and to 
growing markets. of undertake Banking 
Latin-America. With Branches Business of every description 
and Sub-Branches in South Status reports are supplied on 
America. in London, Bradford request. and a Monthly Review 
and Manchester; in France of Market information in 
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THE COAL TRADE. 


Our Sheffield correspondent writes :— Rather more inquiries” are 
circulating on export account, but not much new business has yet 
been arranged. Supplies for export are plentiful and values 
continue to show an easy tendency. Hards are quoted at lds. 6d. 
to 16s. f.o.b, Industrial demand is steady. The decline in the 
coke market has been checked, and nothing can be bought now 
below 15s. at ovens. A week ago there were transactions at 14s, 


Our Glasgow correspondent writes :— Prices have given way further 
this week in several directions. Both domestic and shipping trade is 
slack, and coal is accumulating. Tonnages of any quality can be 
had in weight at attractive prices. Prices for shipment are approxi. 
mately as follows (f.o.b. district ports) :—LANCASHIRE.—E ll best 
14s. 6d.; splint best, 17s. 6d.; splint second, 16s. 6d.; navigation, 
16s. 6d.; navigation second, 14s. 6d.; Hartley, 18s.; steam, 13s. 6d.; 
trebles, 12s.; doubles, lls. 6d.; singles, 10s. 9d.; pearls, 10s. 6d,; 
dross, 10s. Fire.—Screened navigation, 16s. 6d.; first-class steam, 
12s. 9d.; third-class steam, 10s. 9d.; trebles, lls. 9d.; doubles, 
lls. 3d.; singles, 10s. 9d.; pearls, 10s. 6d. LornHians.—Prime 
steam, 12s. 3d.-12s. 6d.; secondary steam, 12s. 3d.; trebles, 11s. 3d.; 
doubles, lls.; singles, lls.; pearls, 10s. 9d. AyRSHIRE.—Un. 
screened navigation, 16s.; jewel, 17s.; steam, 13s. 6d.; trebles, 
12s. 6d.; doubles, 11s. 9d.; singles, 11s.; pearls, 11s.; dross, 10s. 6d, 





Our Cardiff correspondent states :— Quiet conditions continue’ to 
prevail on the Cardiff coal market, and stocks have seldom been’so 
high. Stocks of one combine alone are estimated at between 200,000 
and 250,000 tons, while the total quantity stocked in wagons is 
estimated at nearly a million tons. The low level of outward 
freight rates remains ineffective in stimulating demand, and it is 
only the operation of the marketing scheme with its minimum price 
schedule that is preventing ruinous inter-competition between 
colliery salesmen. ‘The exports of coal from the South Wales ports 
in March were the smallest since last August, and the average daily 
rate of shipment was only 75,183 tons, as against 93,201 tons in 
February, and 92,381 tons in January. Compared with February, 
the shipments show a decrease of 280,000 tons, and of 202,000 tons 
compared with the corresponding month last year. Monmouthshire 
coals are still relatively the best feature of an extremely depressed 
market. The following are the current best: Admiralties, 20s.; 
seconds, 19s. 3d. to 19s. 9d.; best drys, 18s. 6d. to 19s.; Black 
Veins, 18s. 6d. to 18s. 9d.; Western Valleys, 18s. to 18s. 6d. ; Eastern 
Valleys, 17s. 6d. to 18s.; best small steams, 13s. 3d. to 13s. 6d. ; cargo 
smalls, 12s. 6d. to 13s.; coking smalls, 13s. 6d. to 14s.; anthracite 
best large, 36s. to 37s .6d.; Red Vein large, 23s. 6d. to 27s. ; machine- 
made cobbles, 40s. to 45s.; French nuts, 43s. to 46s. ; stove nuts, 40s. 
to 45s.; rubbly culm, 10s. 9d. to lls. 6d.; foundry coke, 32s. 6d. 
to 35s.; patent fuel, 20s. to 22s. 6d.; pitwood, ex ship, 26s. 3d. to 
26s. 6d. 





IRON AND STEEL. 


We extract the following from the weekly report of the London 
Iron and Steel Exchange :—There are general complaints of the 
dull conditions ruling in the iron and steel trades. The business 
passing in Great Britain for some time has been spread unevenly 
over the market and while some firms have sufficient orders to 
keep their works going for some time, others are finding it difficult 
to get together a working programme. Orders have been few 
and far between and for the most part have been limited to small 
tonnages. Some improvement, however, is anticipated after the 
introduction of the Budget. Export business for the past week 
or two has been particularly poor, and the inquiry which developed 
recently from some of the overseas markets has failed to materialise 
to any extent into actual business. The position on the Continent 
is further complicated by the strained relations which exist between 
merchants and Continental manufacturers as a result of the sales 
policy of the European Steel Cartels. The demand for pig iron 
has not expanded and the recent small buying movement which 
followed the reduction in the price of Cleveland iron has not been 
maintained. In the semi-finished steel department the British 
works have taken orders in competition with Continental steel 
makers, but the amount of business passing has been small. Business 
in finished steel has run on narrow lines, and for the moment there 
is a general tendency to mark time. 


Our Middlesbrough correspondent writes :—Deliveries of Cleve- 
land iron are on an improved scale due to the additional purchases 
recently made and a steady outlet is assured over a month or two. 
Local consumers are taking good quantities of iron and moderate 
deliveries are going to inland destinations. Although there is some 
little improvement in the demand from Scottish consumers, it 15 
not up to expectations, but as current contracts for other irons are 
worked off it is expected that Cleveland will be able to secure an 
increased share of the Scotch trade. The tone of the weekly market 
on Tuesday was steady and a moderate amount of business was 
transacted at the ruling figures, viz., No. 1, 70s.; No. 3, 67s. 6d.; 
No. 4 foundry, 66s. 6d.; and No. 4 forge, 66s. f.o.b. or f.o.t. The 
hematite market continues weak and with stocks increasing there 
is keen competition for any business that comes along, with the 
result that prices have been further cut, and it is now possible to 
buy mixed numbers from makers for early delivery at 75s. per 
ton and second-hand holders would accept even less. Transactions 
are still confined to early requirements, consumers maintaining 4 
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w iting attitude in regard to forward business. % Shipments of pig | 


jron are only On a poor scale so far, the clearances to Sth inst. being 
3,400 tons, against 9,674 tons to March 8th. In the steel trade 
there is little new business reported, but local firms are tendering 
for different important contracts from which it is expected some 
business will result. In the meantime there is a considerable 
amount of work still to execute against old contracts, but some 
departments are feeling a want of new orders and are not fully 
employed. Prices under rebate scheme for home use are unaltered, 
viz., plates, $-in. up, £8 15s.; sections, £8 7s. 6d.; joists, £8 10s. 
In other lines prices for home consumption are : Iron bars, £10 15s. ; 
heavy steel rails, £83 10s.; 24-gauge galvanised corrugated sheets, 
£12; and 21/24-gauge black sheets, £9 15s. The ore market shows 
no change. Consumers are still holding off. Best Bilbao rubio is 
offered at 21s. c.i.f., and the current freight Bilbao-Middlesbrough 
for early loading is 5s. 6d. to 5s. 9d. Coke is being offered very 


freely but there is little demand. Good furnace qualities are now 


obtainable at 19s. delivered works, and less would be possible for 


a good order. The number of furnaces in blast in the district is 
unchanged at 40. 


Our Sheffield correspondent writes :—A condition of extreme 
dullness pervades all kinds of commercial steel and also pig iron 
and iron products. There is no improvement to record and none 
is expected until after the Easter stoppage, which is to be longer 
than usual. Production of open-hearth steels has been curtailed 
and there will have to be a further reduction at Easter unless more 
business is placed. An absence of tonnage orders continues to be 
the leading feature of the local situation. The export markets are 
particularly disappointing, and the new Australian scheme for 
controlling imports will affect adversely the demand for various 
kinds of steel. Cutlery, spoons and forks are not affected, but the 
new regulation will put a stop to Sheffield’s Australian trade in 
silver and plated hollowware. Tool makers complain of the small- 
ness of the orders and there is a good deal of competition. Makers 
of stainless stcel suitable for cutlery have formed an association 


to stabilise and control prices. The new scale is higher than the 
old one. 


Our Glasgow correspondent writes :—-On the whole, business is a 
little brisker. Steclmakers, at least those specialising in sections 
for structural engineers’ requirements, are receiving more specifica- 
tions, although the demand for shipbuilding material remains poor. 
Continental competition is very keen, but it is believed here that 
Continental prices will be increased at an early date to a level 
which will bring them very near our own prices. The sheet trade 
improvement is maintained, the increased demand for galvanised 
sheets for export being quite considerable. In other branches 
business remains dull and plants in operation at present are able to 
meet all demands. 


Our Cardiff correspondent writes :—Shipments of tinplates from 
Swansea last week were considerably below the average and stocks 


in warehouse consequently increased to 224,514 boxes. Business, 
however, was reported to be moderately active with prices 


stationary at 18s. 3d. to 18s. 6d. per basis box. Galvanised sheets 
are unchanged at £11 17s. 6d. to £12 5s. ‘Tinplate bars are also 
unaltered at £6 10s. for Welsh and £5 9s. per ton for foreign makes. 








OTHER METALS. 


Tiy.—The downward movement in prices made further progress 
during the early part of the week following selling pressure and 
lower Eastern cables, but later the tone became firmer and the 
initial loss was fully recovered. Offerings generally proved in 
excess of requirements, small dealings being attended by a good deal 
of irregularity. Attempts to restore market stability is rendered 
difficult by heavy estimated shipments for April, the disappointing 
statistical position, and a tendency for stocks still to accumulate. 
Closing tone firm. Standard cash changed hands at £162 12s. 6d.- 
£162 5s. and £166 10s.; three months, £164-£166 and £168 5s. 
Sales in the East were reported at £166 17s. 6d.-£166 12s. 6d. and 
£169 5s. per ton c.i.f. 


Copper was accorded moderate support at slightly fluctuating 
prices, cash being somewhat reservedly offered, while the general 
position marked no material change. Standard cash sold at 
£69 to £68 10s.; early April, £69 5s.; mid-May, £68 5s.; and three 
months, £67 5s. to £67 2s. 6d. to £67 10s. 


Leap opened easier, but subsequently improved on a better 
demand, Good soft foreign pig, April, sold £18 2s. 6d. to 
£18 lls. 3d.; ;June, £18 7s. 6d.-£18 5s.-£18 lls. 3d.; July, £18 7s. 6d. 
to £18 12s. 6d. ton. 

SPELTER steady, with dealings on a fair scale. April, sold 
£18 3s. 9d. to £18 63. 3d.; May, £18 8s. 9d. to £18 10s. and £18 7s. 6d. ; 
June, £18 lls. 3d. to £18 15s. to £18 12s. 6d.; July, £18 16s. 3d.- 
£18 18s. 9d. and £18 12s. 6d. ton. 

Antimony largely nominal in absence of definite offers from 
China. English regulus, £40 to £46 10s. Chinese ditto, spot, 
£29 10s.; April-May, £26 15s. to £27 5s.; Chinese, crude, April- 
May, £17 10s. ton c.i.f. 

ANTIMONY ORE, 50 per cent., April-May, 3s. 6d.; 60 per cent., 
4s. 3d. per unit c.i.f. 


Antimony Oxipr.—April-May, £26 15s. ton c.i.f. 
ALUMINIUM steady. Home trade, £95; export, £100 ton. 
QUICKSILVER quiet. Spot, £22 10s. per bottle, less 3 per cent. 


| 








Zinc OXIDE steady. 
delivered London. 


Tin Pirates quiet. I.C. coke, prompt and forward, 
18s. 6d. per box f.o.b. Swansea. 


Spot, £27 to £34 per ton as to quality, 


18s. 3d._to 








THE COTTON TRADE. 


LiveRPOOL: April 9th. 

There has been a slight falling off in values from those of a week 
ago, with the distant positions mostly affected. Very little fresh 
business is going through and the action of the American Farm 
Board has, at least, caused the near months to improve considerably 
against the distants. Sellers of the May and July positions have 
covered for fear the Farm Board may ask for the cotton. New crop 
prospects have been rather favourable, but drought in Texas has 
been complained of and absence of any immediate relief may possibly 
have restricted planting, especially in the extreme west. The 
East is reported to have had too much rain. Spot sales for the 
week 3rd to 9th (inclusive) are 34,000 bales, of which 16,650 are 
American, 7,700 Brazilian, 10 Argentine, 3,800 Peru, 2,610 Egyptian, 
1,500 African, 1,080 East Indian, and 650 sundries. Imports for 
the same period are 38,015 bales, of which 10,146 are American, 
4,255 Brazil, 1,348 Peru, 10,988 Egyptian, 3,496 African, 7,722 
East Indian, and 60 sundries. Quotations to-day are: American 
Middling, 8-80; Egyptian Sakel, 14-20; Uppers, 10-30; Brazil 
Fair, 8-16; Peru Smooth, 9-26; West African Middling, 8-61; and 
East African G.F., 9-71. 


MANCHESTER: April 9th. 

Prices in the market have not shown much change. On the 
whole, demand in yarn and piece-goods has been rather quieter. 
Buyers are not prepared to go very far ahead and operations have 
been somewhat discouraged by a tendency towards easier rates in 
the raw material. Political news from India has been unfavourable ; 
it is reported that dealers in Bombay and Delhi have decided to 
boycott foreign goods. Inquiry for Calcutta, however, in light 
fabrics has kept up fairly well, and some fair contracts have been 
arranged for delivery up to August next. Isolated transactions 
have taken place for Bombay. The news from China has not been 
encouraging and trade remains limited. Some advices from South 
America have been rather better and more orders have been placed 
in fine finishing goods. Very little has been done for Egypt and 
the Near East. Rather varied advices are coming through from 
the home trade, but clearances throughout the country are not 
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unfavourable. Here and there idle looms are being restarted, but 
more cases are reported of firms going out of business. Prices in 
American and Egyptian yarns continue steadier, chiefly owing to the 
fact that most spinners have more orders on the books than a month 
ago. Sales this week have been rather smaller and there are loud 
complaints of margins being very unsatisfactory. 





Statement of the Cotton Trade. 





























Oorresponding 
1930. Date. 
Mar. | Mar. | Apr. | Apr. 
19. 26. 2. | 9. 1928. | 1929. 
d. d. d. d d. d 
Raw Ootton—Mid. American ...... perlb. | 8-39] 8-43] 8-80 | 8-66 ]/ 11-09) 10-92 
= Sakellaridis Fully Good Fair 
Egyptian per Ib. | 13-65] 14-05 | 14-25] 14-20 || 21-25] 18-90 
Yarns—32’s twist ........... .- per Ib. 128 123 128 125 16} 16 
» Wie welt ........... perlb. | 123] 13 13} | 13} 163 | 163 
» 60's twist (Egyptian) ...... perlb. | 214 | 21] 213] 214 31 27 
32-in. Printers, 116 yds., 16 by 16, 32’sand | «. d.| 6. d./e.d4./6.d.j)/ed[a4. 
ELLE D ELE 22 19,22 16:22 3/22 3 /|'26 4426 3 
36 in. Shirtings 75 yds., 19 by 19, 32's and | 
EEE 24 103/24 9 [24 10})/24 10$/|28 6 [28 6 
38-in. ditto, 38 yds., 18 by 16, 10 Ib. ...... 13 74/13 7h)13 7h13 7H1S 4415 44 
39-in. ditto, 374 vds., 16 by 15, 8} Ib. 12 3j12 3]12 3412 3114 3114 0 








THE WOOL TRADE. 


Our Bradford correspondent writes :—An eleventh-hour attempt 
on the part of the union leaders to effect a compromise on the wages 
question failed, the employers stating that they were not prepared 
to discuss any settlement except on the basis of the Macmillan 
recommendations. With the expiration of the period of notice the 
strike has started in various mills, and by the end of this week it 
will be more or less general. It is stated that considerably less than 
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half the employees are members of unions, but in many cases those | 


who are willing to work may be unable to do so if the pivotal or 
key men—such as overlookers—come out. The opinion is still held 
that the strike will not be of long duration, but the employers, 
both federated and non-federated firms, have made it clear that 
they are not prepared to make any concessions on their last pro- 
posals which, in effect, are the recommendations of Lord Macmillan. 
So far the trouble has had no adverse effect upon the market; 
indeed, some very big weights of wool and tops have been sold 
during the last fortnight, and quotations for tops are firm in 
sympathy with the better tone in the raw wool markets. Moreover, 
there are signs of returning confidence in the Continental centres, 
the view being generally expressed that wool prices have definitely 
touched bottom. In the meantime, of course, business in the West 


Riding will dwindle with the stoppage of production, and it is | 


probable that orders will go elsewhere if an early settlement of the 
strike is not effected. 
for the spring trade, and signs are not wanting that wholesale fabric 
buyers are more disposed to place orders for future delivery, being 
evidently impressed with the recovery in the wool position. 





COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


There has been a rush to deliver piece goods | 


The second series of London sales finished last Wednesday in a | 


most satisfactory fashion. There has been a recovery of fully 5 per 
cent. in both merinos and crossbreds compared with the opening. 


Indeed, the advance in crossbreds is 5 to 74 per cent., particularly | 


in super halfbreds and coarse wools, the latter still being very 
scarce. The probability is that low crossbreds will continue to sell 
at relatively higher prices for the remainder of this year than 
medium and fine crossbreds. Often 104d. has been paid for good 
condition 40-44’s greasy fleece, and only $d. to Id. more for 50-52’s. 
This shows that the quantity of coarse crossbred wool is not large 
enough to provide for all requirements, particularly in view of the 


fact that this description is being admitted into the United States | 


for carpet manufacturing purposes free of duty. 
has bought crossbreds very freely, and some fair weights of combing 
merinos have gone to the West Riding. There is far more confidence 
to-day in the future of the raw material than has been seen for the 
past twelve months, the general opinion now being that values 
have touched the lowest point. The quantity carried over for the 
next series is decidedly less than at one time seemed likely. France 
and Germany have bought extensively, and their competition has 
been welcome, particularly in the finest merinos. There has been 
adistinct margin between super 70’s and upwards compared with 
ordinary 70’s and below, and it is gratifying to find that the trade 
—_ in @ position to purchase the better-class wools liberally. The 

1ish of the sales must be regarded as calculated to inspire con- 
fidence. The fly in the ointment is the threatened strike of opera- 
tives in the Bradford district. Some think the workpeople will act 
reasonably by falling in with the recommendations of the Macmillan 
Report. If so, no harm will have been done by the free expressions 


The home trade | 


| 


! 


| 
| 


of opinion on the whole subject. Rather will an important pri:--iple 
have been established, and the way made for the industry to settle 
down to the increased consumption needed to give permanent 
stability to wool values. ) 


no 








HIDE, LEATHER AND ALLIED TRADES. 


Supplies of clear hides from domestic slaughtered cattle are not 
large, with the result that prices are firm to a slight advance on last 
quotations. Warbled, on the other hand, are inclined to be weaker 
at the auctions held in the North this week. Calfskins are steady 
in face of a satisfactory demand. In the foreign hide market inquiry 
is fairly well maintained, but some difficulty is experienced in 
obtaining further business owing to the fact that some sources of 
supply are asking higher prices for certain of the lines most wanted 
at the moment. So far these efforts to obtain better figures have 
met with little success, as only here and there have the advances 
been paid. In the South American market prices for frigorific 
hides have inclined to be easier, sales of Argentine ox having been 
made on the basis of 7?d., with light ox selling at 74d., and Monte- 
video ox at 73d. The bulk of the business done has been on account 
of the United States trade, with only a few trifling sales for Europe. 
Dry River Plate hides are also weaker, and here a fair amount of 
business has transpired, including sales on behalf of home tanners. 
B.A. Americanos have changed hands at 7}d., B.A. Inservibles 
at 42d., and Sierra Cordobas at 8jd. Fair sales have also been 
made in Cape hides, which have realised 84d. and 7}d. for drys, 
and 74d. and 64d. for dry salted. Unbathed Adis Abebas have 
sold at 63d. for heavies, and Mombasas, 30/40/30, 63d. The 
Australian market is slightly stronger, with less business passing, 
Conditions in the sole-leather market are not what one might expect 
at this time of the year, and considering the nearness of the Easter 
trade in footwear business is quiet. Shoe manufacturers continue 
to limit their requirements in bends to small parcels of light weights 
in the medium to better grades, while the repairing trade has been 
in the market for supplies of English and wet-salted rather more 
freely than of late. The position of offal is better than that of 
bends, and both bellies and shoulders are a fairly satisfactory sale. 
Although trade cannot be considered as up to the average, prices 
for most descriptions remain on a very level basis and in most 
instances asking quotations are firmly adhered to. ‘There is, how- 
ever, a feeling in certain quarters that lower values may eventually 
rule, and this, it is considered, is restricting purchasing to a certain 
extent. Steady trade is the general experience of the upper leather 
section, with no great amount of business passing in any particular 
class. Willow calf and glace kid has, if anything, experienced a 
slightly less call, while the inquiry for patent leather has dropped 
off considerably. Suede leathers, however, have marked further 
improvement, and a fair amount of business has been put through 
again this week. Semi-chrome leathers remain quict, while the 
small business being done by curriers is confined to the home trade, 
and is usually in connection with waxed kip butts and splits and 
coloured offal. Reptilian and other novelty leathers move off 
steadily in small quantities. Shoe manufacturers are still dis- 
appointed with the size of the orders coming to hand; although 
in certain centres a fairly decent run of business is being experienced, 
others are still hoping for a better inquiry. 





THE JUTE TRADE. 
DunNDEE: April 2, 1930. 

For a week past the Indian Jute Mills’ Association has been 
negotiating with mills not in the Association for a combined move- 
ment to curtail production of jute goods. The latest news regarding 
the situation is to the effect that all the mills, with the exception of 
two not in the Association, are willing to work only 54 hours per week. 
There are hopes that a favourable decision will be given out shortly. 
Meanwhile, the whole market is in such a state of uncertainty that 
business is seriously interrupted, though a decided improvement took 
place on the news of these negotiations. It is stated that the stocks 
of jute goods in India are accumulating to such an extent that 
accommodation for them cannot be found, while at consuming 
centres there are also sufficient stocks to last for months, even on a 
normal demand, and demand is at present very much reduced. It is 
admitted that a long time must elapse before any material benefit 
can accrue to the jute industry through curtailment of production 
by Calcutta, but the decline in prices would be stopped. Raw jute 
has ruled very irregular, advancing in sympathy with the Calcutta 
goods market, and declining again because of the uncertainty 
surrounding the situation. The quoted rates are £29 for best First 
Marks and £26 for Lightnings, March/April, while Daisee assortment 
has been sold this week at £24 5s., and four’s at £22, same shipment. 
Tossa assortment is at £26, and four’s at £24 5s., March/April. 
New crop offers have been very scarce, sellers displaying great 
reserve. A very good business in jute yarns has resulted in an all 
round increase in prices. Common 8 lb. cops, sold at 2s. 6d., have 
risen to 2s. 8d. freely paid, and the quotation now 2s. 9d. ‘Twist is 
back again to 4jd. lowest for 3 ply 8 lb., while sacking 24 lb. weft is 
firm at 3$d. and 8 lb. chains at 44d. Rove is dearer at £27 for 48 lb., 
and £17 for 200 lb., while a very good business in finer yarns for 
export has been concluded at 2s. 11d. for 8 lb. weft, and 3s. Od. for 
warp, of fourth grade Rio. Carpet yarns have also come in for 
some attention. Cloth business has improved, but not to the 
extent desired. Manufacturers have raised their terms to 3 %,d. to 
3$d. for 10} oz. 40 in. hessians and 2 4d. to 28d. for 8 oz., and the 
situation all round is brighter. Linoleum hessians have been 
bought more freely, and heavy goods are inclined to be dearer. 
The Calcutta hessian market has weakened, owing to the protracted 
negotiations for shorter working hours. Prices rose to 24s. 3d. 
for 10 oz., and 19s. 6d. for 8 oz., April/June, but present rates are 
22s. 9d. and 18s. 6d. respectively. 
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VEGETABLE OILS AND OILSEEDS. 


Markets are much more active, and a firmer tone prevails practi- 
cally all round. A feature has been the heavy purchases of linseed 
on the Continent, and _ this, together with comparatively small 
supplies and the movement in the Argentine rate of exchange, has 
caused @ sharp appreciation in value. Plate linseed, on spot, has 
advanced to £18 15s., while for seed on passage to Hull £18 5s., and 
for April-May loading £18 have been paid. And to Antwerp, for 
seed loading up to £18 14s. 6d. has been conceded. Calcutta linseed 
to Antwerp has been done up to £19 Ils. 3d. April-May, and bold 
Bombay £20 10s., April. A brisk business in Egyptian cotton seed 
to Hull has also been done, £8 being paid for black on passage, 
April and May, and £8 2s. 6d. June. In the vegetable oil section, 
linseed oil is in fair request and, after declining, has reeovered to 
£41 10s. per ton, naked, ex Hull, spot, and £41 April. Cotton oils 
are also firmer, Crude Egyptian on spot being held for £29 10s., 
ex Hull, and common edible for £32. The improvement in the 
demand for oileakes and meals continues. 








OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—Spot business is at a minimum pending the Budget. 
Prices meantime remain unaltered. All raw refining kinds meet 
a quiet trade, and the Cuban Single Seller Agency shows more 
disposition to meet the U.S.A. market. Java markets quiet, steady. 
Terminal sections generally steady and a fair amount of business 
resulted in raw, including May delivery, at 6s. 8}d. to 6s. 93d.; 
August, 7s., 6s. L1jd. and 7s. 14d.; December, 7s. 14d. to 7s. 2}d. 
to 7s. 33d. Cuban, 96 per cent. centrifugal, April-May, quoted 
7s. 4)d., c.i.f. U.K. Czecho granulated, April, to the U.K., quoted 
9s. 1}d., f.o.b. Hamburg. Cuban receipts last week, 179,804 tons, 
against 185,431 last year; exports, 31,958, against 135,720; stocks, 
1,545,940, against 1,345,590. Centrals at work total 148, as com- 
pared with 141 same time last year. Stocks of raw sugar in the 
three chief ports of the United Kingdom for week ending April 5th 
totalled 216,226 tons, compared with 142,770 at corresponding 
period last year. 

COFFEE.—A generally steady market obtained during the week 
and business made fair progress. First sizes of Kenya, however, 
met a dull market, seconds and thirds selling more rapidly. Repre- 
sentative quantities of Costa Rica were brought to auction. East 
India descriptions steady, quiet. 


COCOA.—A steady market for spot goods and good fermented 
Accra sold 42s. 6d. Forward positions steady, quiet. Accra, F/F, 
April-June, with guarantee, sold 37s. f.o.b. Terminal, May, sold, 
40s. 6d.; July, 41s. 74d. to 40s. 9d.; December, 41s. 9d. to 41s. 6d. 


TEA.—Indian auctions during the week totalled 48,955 packages. 
Competition was somewhat erratic, due undoubtedly to quality of 
northern consignments marking a falling off. With the exception 
of a few finest invoices selling at late rates, prices ruled easier in 
most instances. Ceylon sales of 20,363 packages aroused active 
competition, as general run of quality was decidedly attractive 
though prices disclosed slight irregularity. Medium  brokens 
experienced a strong market, also finest leaf, the latter being well 
sought after by exporters. Low medium and common steady. 
Java and Sumatra auctions firm, with a good demand. Of China, 
Keemuns at 7d. to 8d. per Ib. in request, while showing excellent 
value. Fine Keemuns scarce. 


RICE.—General demand is quiet, but market firm. Spanish oiled, 
April-May shipment, quoted 15s., c.i.f. London. 'Two Stars, spot, 
London, 13s. ; April-May steamer, IIs. 9d., c.i.f. London/Continent. 
No. 3 Burma to Levant, quoted 11s. 9d. ¢.i.f. double bags. American 
blue rose from 23s. to 24s. c.i.f. S.Q. to Cuba, 11s. 74d. 


BEANS.—Market steady, but demand rather quiet. Madagascar 
butters, spot, London, 35s. 6d. to 36s.; parcels per ‘“‘ Bourbonnais,” 
33s. 6d.; ‘* Ville de Rouen,” 33s. 6d., and February-March, 33s. ; 
March-April, 32s. 6d., ¢.i.f. London. Rangoon haricots, spot, 
London, 10s. 9d.; April, lls. 3d. c.i.f. Ohtenashi, spot, London, 
20s. 6d.; March-April shipment, 21s. 6d. c.i.f. Danubian H.P., 
Spot, London, 22s.; March-April, 22s.; April-May, 22s. To 
Glasgow, North African, new, July-August, 8s. 44d. 


PEAS.—A quiet but steady market. Japanese old crop, spot, 
London, 14s. 6d.; new, 16s. 3d.; parcels per steamer ‘* Altai Maru,”’ 
afloat to London, quoted 15s.; ‘* Toyohashi Maru,” 15s.; March- 
April, 14s. 9d.; April-May, 14s. 9d. ¢c.i.f. Dutch marrowfats, 
Prompt, 16s.; small hand-picked blues, IIs. f.o.b. terms. Calcutta 
(per 504 Ib.), April-May, 42s. 6d. Karachi, April-May, 42s. c.i.f. 
Maples quiet. No. 1 New Zealand, March-April, old, 52s. 6d.; new 
crop, March-April, 55s. 6d. Tasmanian ‘‘ A’’ grade, new, March- 
April, 60s. c.i.f. 


SPICE.—Pepper received fair support and general steadiness 
£0verned the market. London stocks for black, 20 tons higher on 
the week at 1,001, against 1,020 same time last year; white reduced 
by 69 to 809, against 565. Lampong, March-May sold, l1l4d.; May 
July, 118d. to 11}d.; August-October, 103d. Muntok, white, 
March-May, quoted Is. 24d.; May-July, sold, ls. 24d.; August- 
October, Is. 14d. Cloves firm but generally quiet. Pimento, spot, 
8id., and to arrive, 61s., c.i.f. London. Sago flour and tapioca, 
also African ginger, quiet, unaltered. 
_ FRUIT (Dried).—Currant 
inquiries, Pyrgos, quoted, 
39s.-42s, ; Gulf, 42s.-46s. ; 
ale. Smyrna, medium to fine, 


market steady with fair general 
35s.; Amalias, 37s.-38s.; Patras, 
Vostizza, 47s.-58s. Sultanas quiet of 
44s.-55s.; Cretan, 42s.-75s.; 





Greek, 42s.-65s.; Australian, 3ls.-45s. Dates in better request. 
Hallowie, spot, 19s.-2ls.; Khadrowie, 15s.; Siar, 12s.-13s. 6d. 
Raisins dull. Valencia, quarter boxes, 40s.-42s. Figs quiet. 
Layers, 30s.-40s.; genuine, 26s.-30s.; good average, 18s.-20s. 


EVAPORATED FRUITS.—Demand is slow to expand, but with 
supplies in manageable compass late rates were maintained for most 
descriptions. Apricots experienced a steady sale, but peaches in 
less demand. Pears are mostly cleared, only limited supplies of 
Australian being available. Plums: Californian, new crop, 
30’s-40’s, 67s.; 40’s-50’s, 65s.; Oregon, 30’s-40’s, 553.; 50’s-60’s, 
50s. 6d. Apricots: South African Royal, 50s.-117s. 6d.;  Aus3 
tralian, 56s.-72s. 6d. Pears: Californian Lake County, fancy, 
87s. 6d.; extra, 97s. 6d.; Australian, 65s.-85s. Peaches: Cali- 
fornian, choice, 55s.-60s.; fancy, 62s. 6d.-67s. 6d.; Australian, 
50s.-60s. Apples: Californian, spot, sliced, extra choice, 55s.-65s. ; 
Canadian, 58s. Almonds slow of sale. Mazagan, 100s.; Mogador, 
97s. 6d.; P.G. Sicily, 105s.; Majorcas, 102s. 6d.-115s.; Bitter- 
Jordan, new crop, 182s. 6d.-195s. Apricot kernels: Indian, sweet, 
spot, 72s. 6d.; China, bitter, for shipment, 35s. c.i.f.; sweet, spot, 
72s. 6d. Hazel kernels: Kerasunde, spot, 145s.; Barcelona, 136s. 
French (shelled) walnuts, 135s.-140s. ex wharf London. 


CANNED GOODS. 
CANNED FRUITS.—-A better demand was dealt with for most 


varieties of Californian fruits on spot, but shipment parcels still 
hang fire. Australian descriptions also move off more freely at 
the revised prices. English in fair request but stocks light. Singa- 
pore pines move off slowly and prices barely steady for shipment, 
but South African and Hawaiian remain steady under moderate 
inquiries. Italian tomatoes fail to attract attention despite the 
comparatively attractive prices ruling. 


CANNED FISH.—Salmon: A moderate demand prevailed for 
the limited assortment available. Alaska red talls, quoted, 
47s.-49s.; pink talls, 24s. 6d.-25s. 6d.; and halves, 34s. 6d.-36s. 
Japanese crab steady at 90s.-96s. as to quality. Lobsters in small 
supply. Halves range from 135s.-140s. Sardines in moderate 
request, but fine quality scarce. Portuguese clubs, quarters, 45. ; 
1 lb., 12s. per dozen tins. 


CANNED MEAT.— Market firm but quiet on restricted offerings. 
Lunch tongues, also cooked boned hams, realise full rates with 
buyers covering their requirements for the season. 


CONDENSED MILK AND MILK POWDERS.—Market easier. 
Dutch condensed milk: Full cream, sweetened, 5-cwt. casks, 
33s. 6d.; machine-skimmed, ditto, 20s. 9d.; full cream, sweetened, 
56-lb. drums (two in a crate), 52s. 6d. English condensed milk : 
Full cream, sweetened, 5-cwt. casks, 38s.; machine-skimmed, 
ditto, 22s. 9d. Dutch full cream milk powders: 26 per cent. 
butterfat, roller process, l-cwt. cases, 62s. 6d.; spray, ditto, 2 by 
56-lb. tins, crated, 81s. Dutch machine-skimmed milk powders : 
Roller process, l-cwt. cases, 27s.; spray, ditto, 2 by 56-lb. tins, 
crated, 38s. 6d.; ditto, l-ewt. cases, 36s. 9d., all per cwt. All 
English prices basis carriage paid nearest station. Dutch prices 
are net, ex store London/ Hull or Goole, and cover prompt or gradual 
delivery to the end of June, 1930. Stocks available in Newcastle, 
3d. per ewt. extra; Liverpool, 6d.; Manchester, ls. Minimum, 
l-ton lots. Smaller lots, 6d. per cwt. extra. On the grocery side : 
Full cream, sweetened, 18s. 6d.; machine-skimmed, sweetened, 
9s. per case, usual packing. 


HONEY.—Market dull and prices weak for inferior grades, but 
fairly steady for the better kinds of Jamaican. New Zealard firmly 
held, and owing to failure in production shipments for next years 
are likely to be on a much reduced scale. Jamaica, white, set, 5Us. ; 
good amber to fine pale, 40s.-49s. 6d.; dark to fair amber, 373.-408. 5 
tine white Cuban, 45s.; San Domingo, good, 40s. ; manufacturing, 
36s.; Californian, 52s.; light amber, 48s.; New Zealand, light 
amber, 50s.-85s.; white and water whites, 65s.-87s. 6d. per cwt. 


RUBBER. 


A moderate amount of business was effected, but the market 
is generally dull and without new feature. Sheet spot and April 
sold 74d. to 7yyd.; May, 74d.; June, 7$d.; July-September, 
7jd. to 743d.; October-December, 84d. to 8d.; January-March, 
8 d.; July-September, 8fd. London stocks 2,244 tons higher on 
the week; landings, 3,197; deliveries, 952; stocks, 71,477, against 
28,934 last year, Liverpool, 810 higher; landings, 996; deliveries, 
186; stocks, 22,008, against 810 last year. 


GENERAL. 


JUTE.—A smart upward move took place, due to stimulating 
cables to hand from Calcutta, and where native mills are reported to 
have come in with the Mills Association on the question of reduced 
working hours. Closing tone quieter. Firsts, April-May and May-June 
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LONDON, TUESDAY. FRUIT (continued)— s 4. «6 4, | WOOL— HIDES— ; s doa. da 
CEREALS AND MEAT. Onions, Valencia :— English Southdown, washed 4. Wet salted—Australian 
GRAIN, &c.— s. 4. case 4s 00 00 per ib. 16 perib, 0 5 O § 
Wheat, No. 3, N. Man. 496 Ib... 44 6 case 56 00 00 » Lincoln hog, washed 12} West Indian ..........00+« 04 =#«0 f 
Bng. Gaz. av., per cwt. ....... » 8 ¢ Egpptian, bags............... 46 60 Queensland, sod, super cmbg. 24 GBD eceoscecoscccecceccccoccs 05 05 
“agg Eng. Gaz, @V........0.000+ » 7% 7 Onions, Oporto case 0 0 0 0 N.S.W. greasy, super 13 Dry and Drysalted Cape... ~o OF 06 
eeveepees 6 0 Chestnuts, Huelva.....bags 0 0 0 O | N.Z., grsy., half-bred 50-56 12 Market Hides, London— 
Maiee, La "Plata, landed, 480 Ib. 32 6 Grapes, Almeria (Barrels) 0 0 O 0 Crossbred 40-44 9} Best heavy ox & wae O 5k 0 53 
Flour, Lon, stan. ex mill, s. d LARD— Tops— Best COW .....ceeeeee oes 0 3t 0 4 
280 Ib....... 35 0 O90 Irish bladders ............ 84 0 90 0 Merinos = coccccccccccess 30 (ea 0 8 O14 
Bice, No.2 Burma, per cwt.ll 6 0 0 American boxes 56 Ibs. 54 6 56 6 | = 45 6 4"B_— caneneecesennee 274 INDIGO— 
Bago, pearl, per cwt. ........-2000+ 23 6 SPICES— olans 8 @ ccsccesccsccoes 16 Bengal gd. red-vio. to 
Tapioca, per cwt.— Pepper, per Ib.— - BS cccscoscccccscs 153 fine—per Ib. . ‘ses 6 
B.I. flake, fair spot...... 21 0 090 ge a White...... : iit : : LEATHER— 
Medium pearl............ 23 0 24 0 Black Lampong ......... ™ 
Potatoes, good English, Cinnamon—lIstsort,per!Ib. 1 4 1 6 coaL— ERALS, d. «8. 4. .* fens a 1 ; 2 332 
per cwt.... 3.0 3 6 Cloves—Zanzibar perlb. 0 ll? 00 Welsh, best Ad'ty...ton 20 0 0 0 Bark Tanned Sole ...... . «4 36 
Beet, per 8 Ibs.— Ginger—per cwt.— Durham, best gas ...... 16 0 0 0 Shoulders fm DS Hides 0 9 1 0 
English long sides ...... 510 6 6 African ........ssocsseeesees 42 6 44 0 Sheffield, best house ... 20 6 21 0 a oe we ae, £6 1 
Argentine chilled hinds... 4 9 5 0 Jamaica, ord. to good... 60 0 90 O ‘ Bellies ale Ds a. 06 08 
Mutton, per 8 Ibs.— I. cssnenemncnenenb perlb. 2 3 3 0 . és Do Eng. or WS ao 0 811 
English wethers 70 8 0 Nutmegs 65's......-....0e0008 :. 2 IRON AND STEEL— eeiind Hides . 2 3 9 
N.Z. frozen 0 50 SUGAR— Pig, Cleveland No.3,ton 67 6 0 0 Ro. Eng Ol, 30/30, 4 0 6 (0 
Pork, English, per 8 lbs... 78 98 (Doty, lls. 8d. per ewt.) Bars, M’brough ......... 215 0 O00 eel ade » 69) ‘ees : 
B.W.L., crystallised ........20 0 23 0 Steel Rails, heavy ...... 170 0 O 0 cae pro gaa ” : 
— OTHER FOODS. Java, white, c.&.f. India, Tin Plates, 1.0., perbox 18 3 18 6 VEGETABLE OILS— £ s. . ® 
eee perewt. 116 0138 0 April-May 9 10} 0 0 Linseed, naked, p. ton net S . 0 0 
eee 07 0112 0 REFINED—London— METALS— £ £ 8. Rape, —  * gapeaaad rd +4 ; : 
Oanadian...............0. 108 0 0 0 Yellow Orystals........++ 21 14 © O | Copper,Electrolytic,ton 8&3 10 83 15 + conceal tg  anretore + Be 
NID inidiiecsstiyetetvien 95 0106 0 Se eae 25 6 26 0 Sheets (strong) «..... 110 0 O00 OCONEE, CEBAC..0000-e0000000 38 5 3015 
HAMS—irish............... 00 00 Orushed........csesssceseeee 24 3 24 9 Btendard ....c-0...... 68 0 68 5 Palm.....00--.- oconarenasreees 015 
RS 00 00 Granulated...........+0000 9 22 7%] Lead Eng. Pig ...per ton 19 15 0 0 Oil pany el heen Eng., . + oan 
American .............. 94 0102 0 Home Grown (prompt) 20 74 21 0 Soft Foreign ......... 18/7 18/11/3 il por Sen "con gagama 
BUTTER— TEA— Spelter G.O.B. ..csse+es 18/3/9 18/15/0 | Oll Seeds—Linseed — 
Irish creamery per cwt Nominal Indian & Ceylon—per lb. Tin— English ingota ... 166 15 167 0 La Plata, p. ton — 1a/5/0 0 8 
Australian ............... 106 0 122 0 Siena 0 8 2 6 Standard cash ...... 165/15/0 166 0 Apr.-May. 18/5) 
New Zealand ............ 106 0136 0 Broken Pekoe .....++++++« 0 8 2 5 Calcutta, per ton— aii 
Si een taiiaiebnpseiniens 140 0 0 0 Orange Pek0e .........++ 0 8 2 6 Apr.-May. 19/10 6 
OHEESE— Broken Orange............ 0 10} 211 MISCELLANEOUS. 8. d. & d 
Oanadian ...... perewt. 94 0100 0 TOBACCO— OHEMICALS— s. d. s. a, | Turpentine, per cwt........ 44 9 0 0 
New Zealand ............ 71 0 75 0 (Doty 8/10-11/2% per Ib., Acid, citric, per Ib. less 5% 1 8} 0 0 MINERAL OILS— 
English Cheddars ...... 100 0 126 0O Empire growths, 6/9} a 0 23 0 4 Petroleam—Oil, per 8ibs. 1 0 O 0 
_ _ eee 36 0 76 0 per Ib.) : QMRG. BEE ncoccesecsecees 0 3 0 4 Water-White 7: 08 
0000a— Virginia leat— Tartaric, English less 5% 1 24 1 3 | Lubricating— £ £ 
(Duty, British grown, Common to fine ......... 010 2 6 £s £ 8. Pals... cccccccevccccccccececce 10/5/0 21/7/6 
98. 4d. foreign, 148. cwt.) Rhodesian leaf...........+++: 0 6 1 6 | Alum, lump......... perton 9 0 910 its ineiaaomaennaes 11/10/0 20/15/0 
Accra f.f., per cWt. ...... 41 0 42 0 ~— shinai 0 9 1 8 | Ammonia, carb - ton 36 0 38 0 RIED cxscksiseeqsecnenses 14/5/0 38/10/0 
Nyasaland - covccce ° - 
Trinidad Tnieaibesloiaiane 60 0 65 0 rips... 2 et RR... . Re —_ oe oe es do. a 
eee 48 0 52 rsenic, lump ...... per ton _ ° . e Ge 
OOFFEE— East’ indian Teat araeaaatcisata o 4% 0 % Bleaching powder, per cwt. 7/10/0 6/12/6 S.G. 895, 910......-eceeee ~- 82 6 O 0 
(Duty, British grown ” StFIPS ...-.+++0 Oo 5; 10 4 2 2 a: ons REED om = 85 
Qa. 43., foreign, 14s. cwt.) COTTON— TEXTILES, 4. Borax, gran. ......percwt.11 0 0 0 ROSIN— £6. §£ 4, 
E.I., good to fine, percwt. 125 0 142 0 Mid-American...... per Ib, 8°66 DD. OWEEE ccovcccccsssses 126 00 American......... per ton 17 5 2015 
Costa Rica, good to fine... 145 0165 0 Sakellaridis, f£.g.f.....000044 | 14°20 Nitrate of Soda ...percwt. 10 9 11 9 a 
Cent. Amer., mid to fine 110 0135 0 | Yarns, 32's twist............ 128 Potash—Chiorate, net...... 0 3 O 3 | BUBBER— e. . 5 6 
Kenya, bold sizes ......... 115 0 138 0 60'S tWist.....sesesserervene 13% Sulphate ........- percwt.10 0 11 0 eaten ety D. § 1k 2 2 
Colombian, mid to fine... 105 0118 0 FLAX— s. £ 8, | Sal-Ammoniac ... percwt. 42 6 45 0 Fine Hard Para perlb. 0 8% 
EGGs— Livonian ZK 0 0 0 Soda Bicarb. ...... percwt. 9 0 10 6 SH BLLAO— 
ony peenconce per 120 ¥ 6 13 : Pearman ED ..oscec.soscoce 6 0 0 CO | Orystals ......... per cwt. : 0 3 TN Orange ... per cwt.122 6 125 6 
____ eee 0 13 8. 8. - . 
PRUIT— Slanets Medium Ist eort... 61 © 0 © | cinnate Copper...per ton 26 0 26 10 ay ‘. 38 
Oranges,Jaffa(pagoda)bxs. 12 0 14 O | jtalian P.O. ...... perton 49 0 0 0 (AER. BOs. « 
SD sitnetnsnebnieis xes 8 913 0 Manila, Apl.—June “ J2”".30 O 00 CEMENT— s de de TIMBER— £e 4. 
Ovanges— N.Z., Mar.-May .........--+ nom. Portland, best Eng. pr.ton 46 0 48 0 Swedish ae $ x8 perstd.18 0 0 
Denia and Valencia Sisal African, Apr.June.. 32 10 33 10 Do. 2627 » 18 0 0 
# cases 500 9 0 34 0 Mexican ceatesindiciainia nom, OOPRA— . 2x4 » 18 0 0 
360 10 6 20 0 | pone rere 8.D. Straite, ye tad ton Oan’dn Spruce, Dis. ,, 17 0 : 
Lemons, Naples... boxes 0 © 0 0 | Native Ist mks... pes ton 606 lamtentin " ” °® i... peeks 8 
Bicilian | ............ ora 6 0 7 6 meme =o 8 April-May 20/15/0 0 0 I caiiaenescieant load 20 0 0 
Aeeinsiheb 6 0 14 0 Aug.—Sept. 27 0 © | pruas— Honduras Mabg. logs c.ft. 011 6 
Malaga... cases 420No.1 0 0 0 0 | SILK— d. s. d. | Camphor— ed. 6. d. African » 06 6 
Apples : Amer. (var.)bris. 0 0 O 90 Canton ....c.0e-eseeee perlb. 11 6 12 6 Japan, refined ..........+ 26 2 63 Amer. Oak Boards. bee o 0690 
(var.) boxes 8 6 15 6 Dassed cocccccccccccescocccscce 0 8 0 GENTE sxinkeseionstreccoens +4 0 95 0 Do. Ash pa 069 
» Tasmanian boxes 0 0 0 0 JAPOD ....eccceeeseeeeeresseees 17 6 19 9 | Ipecacuanha _ ...........+00 0 13 6 English Oak Planks ~ 070 
» Australian ........ 9 0 15 0 !| Italian—Baw,fr. Milan 16 6 19 © | Peppermint, Wayne Co.... is 6 14 9 Do. Ash 4, » 06 6 
to Continent, sold £25 10s., closing tone quieter to £25 2s. 6d.; new SHELLAC.—Met a quiet demand. Fair T.N. spot quoted 


crop, August-September and September-October held for £26 15s. 
Lightnings, April-May, quoted £24, and Hearts £22 10s. c.i.f. 
HEMP.—Market for Manila qualities without material alteration, 
but business moves quietly. J No. 2, April-June sellers, £30; 
K’ grade, July-Se ptember, sold £29 5s.; L No. 1, April-June, quoted 
£28 10s.; L No. 2, £25 10s.; M No. 1, £26 10s. ; and M No. 2, £24 c.i.f. 
African ‘sisal : No. 1 f.a.q., March-May sellers, £33 15s.; Marks, 
£34 5s. c.i.f. Receipts last week cabled 35,000 bales, against 31,000 
last year and 21,000 in 1928. Estimate for next week, 29,000; 
week after, 34,000. Manila shipments last week : United Kingdom, 
4,000; Continent, 2,000; U.S.A., 18,000; Japan, 6,000; other 
countries and local consumption, 2,000; making stocks 176,000. 














The Handy 


127s. 6d.; 


129s. Forward steamers, 118s. 


turn easier. 
£21 12s. 6d.; 


dried, £21. 
steamer 


‘“* Newton Pine,” 


in bulk, £20 5s. 
£15 2s. 6d. c.f. 


MISCELLANEOUS.—Coconuts, 


cif. 





May, to 123s.; August sold 124s., 


Palm kernels, 
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quoted, 19s. to 


25s. 
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South Sea, 
held for £21 
April-May, £20 10s. ; Manila, 
April-May, to Hamburg, 


127s.; October sellers 


COPRA.—A quieter state of affairs ensued, and prices ruled the 
Straits, sun-dried, April-May, to Rotterdam, quoted 
Dutch East Indies ditto, sellers £21 12s. 6d.; Ceylon, 
£23; South Sea, sun-dried, £20 15s.; Plantation Rabaul and hot-air 
To Marseilles, mixed Dutch East Indies, Padang ex- 
cluded, April-May sellers, £20 12s. 6d.; 
due shortly, 
“Armadale ” quoted £20 7s. 6d.; 


per 
per 


100. 


Coir yarn, Ceylon, £23 to £36 10s.; Cochin, £24 to £43; Ceylon, 
bristle, £19 to £25 5s.; cinnamon leaf oil, 5s. 6d.; for shipment, 
April-May, 4s. 6d.; citronelle, Ceylon, 2s. 6d.; Java, 2s. 6d. 
METROPOLITAN CATTLE.—April 2. 
British Beasts, per stone of 8 Ibe,; to sink the offal. Sheep per stone. 
| a. d. 8. d. s. d. 8. d. 
Beaste—Norfolk ...... 6 8 7 O | Beasta—Heavy Bulls —.. ° - 
—— —a— eacccccnscesess = eee on Camnian  cccccccccscocere ~ oe “ 
Cambridge...... mee © (ene eos =| Sheep—Downs .......00c00- ~ 68s 98 
Short Horns .........cc.s Half bred  .......csseces noe a oo 
eae ‘ NN eee » & 6 6 8 
Devons .......00+ eoccccocess . Scottish . on 
Leicester runte Lamb—Downs ............ 11 8 12 4 
LONDON POTATO MARKETS.-—April 2. 
Per Owt, 
s. d. so. 4 
Lincoln King Edward ............. ne EE tm 2a = 
- whites..... sinianind depen 2 3 2 6 
ssex King Edward 2 eee 
2 0 
Arran Chief a 20 
New Spanish. 16 @ 
OO ee 14 6 











